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ADVERTISEMENT. 



THE two Chapters here offered to the Public 
make part of a work intended for the 
prefs immediately, which will contain an Ac'-' 
count of tbt late Revolution in Geneva^ as well 
as Rejle&ions on the War ; in anfwer to Reflect 
tions on Peace^ by the Baronefs de Stael. 

A Treatife, (hewing the pecuniary diftrefles 
of the Republic of France, cannot but be highly 
intcrefting at this crifis : This part of M. D'lver- 
nois's Work is therefore publiflied feparately, to 
gratify the public curiofity on fo important a 

;: fubje£t. 

^ " If there be a political truth," (fays the Au- 
thor in the Introduction to the two following 

**; Chapters), '' which the hiftory of modern Eu« 

^ " rope puts out of all controverfy, it is— that 
every war is now more or lefs a war of 
" finance, invariably terminating to the dif^ 
" advantage of that power whofe pecuniary 
" refources are fooneft exhaufted. The great 
** Frederic, who learned this axiom from his 
" father, never loft fight of it, and owed to it 
" all his fuccefs. If we read his works, we fliall 
" find, that it was only by an admirable ma« 
" nagement of his revenues, and by his care 
" to have always new refources in i^few^-^ ^^ax 
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^* he was able to fupport, for feven fuccefliva 
** years, and at laft to terminate with glory, 
" a conteft full of difafters, and during which 
** his enemies over-ran the whole of his domi- 
** nions. When at laft he obliged them to re- 
** treat, and to reftore all that they had taken 
from him, it was becaufe they felt an inability 
to perfift in the war, the neceflary confe- 
^* quence of exhaufted refources ; while, with 
** a forefight which fecured fuccefs, the great 
** abilities of Frederic had been diredted as 
** much to recruit his treafures as his armies. 

*^ It is true, that when the means of war al- 

" together depended on the accumulation of 

** treafure, its duration might more eafily be 

** calculated than now that nations have dif- 

** covered the dangerous fecret of charging their 

*' expences on unborn generations by debts ** 

** But ftill, if, in comparing the ftrength of con- 

•* tending powers, we add to their exifting re- 

" fources thofe which are derived from credit, 

** we may foretell, with fufficient certainty, 

*' which of them will ultimately be the moft 

*^ powerful, and confequently which has thd 

" beft reafon to expert fuccefs from perfeve- 

** ranee. In the prefent war, therefore, before 

** a thought is admitted on the part of the Allies 

** of buying a peace by facrifices, which muft: 

" neceflarily render it infecure j before we give 

* England is believed to be the only country in Europe in 
which provifion is made for the gradual liquidation of its debt* 
at the very moment of contracting it. To that late provifion is in 
a great meafure owing the prefent ilate of the funds ; fo different 
from what it was in tlie laft and former wslts, when the an^ioant of 
the debt was fo much lefs. 

*' way 
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** way to defpondency, we fliould examine 
** whether our antagonift is not much nearer the 
" end of his treafures and his credit than we 
** are ; whether the diftrefs refulting from this 
" circumftance does not more than counter- 
" balance any victory in the field ; and whe- 
*' ther, in fpite of his wide-extended accjui- 
fitions, he is not on the point of being in a 
*' fituation to fay with Pyrrhus, One viSory 
more^ and I am undone. 
" An.objedt then at prefent of the greateft 
importance, is to compare the military re- 
fources, or, which in truth is the fame things 
*' the finances and the credit of France with 
** thofe of Great Britain ; for it is from fuch a 
comparifon only that we can decide whether 
the latter ought to make any concefEon for 
the fake of peace," 
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CHAP L 

That at prefent the only Refource of France is her 
AJJignatSy on which even her future military 
exertions muji exclujively depend-^ which are 
depreciating with a continually accelerating pro - 
greffion^ and in a fhort time muji inevitably he 
of no value whatever i 
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HE Author of the RefleSlions on Peace begins with 
the following bold affercion ; *' The whole power 
*' of the French Revolution confijls in the art of exciting 

popular enthufiafm^ and direSling it to political fur-- 

pofesJ^ Page I. line i. 

This (though aflumed, and afterwards relied on as 
a fundamental propodtion) I muft deny without 
any hefitation. In the conmmencement of the Revo- 
lution it nf)ight be true, but has long fince ceafed to 
befo: for, admitting that popular enthufiafm, with 
liberty for its objedt, was the inftrument employed 
to overturn the French Monarchy, and to repel the 
attempts of the Combined Powers to reftore it ; yet 
the republican fyftem which fucceeded it, could 
neither have been founded nor fupported fo long, 
but by a caufe more fimple, more durable, and more 

9 unremit- 
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tinremhtingly adivc : — I mean felf-intercft, which 
has been ftimulated by the invention of afllgnats. 
In them, and in them only, confills at prefent all 
the p/ywer of the French Revolution. It is by them 
that it has fuccceded in bribing every perfonal con- 
fideration. By ftipends to civil officers, who are 
every one preachers of the ncw-fafhioned do6trines, 
it has fucceeded in fpreading them to every corner of 
France, Even its foreign conquefts are merely to be 
attributed to the affignars, which have hitherto pro- 
vided for 1,200,000 foldiers ; and no doubt fo 
extraordinary a number muft ncceflarily have pro- 
duced extraordinary efFcds, If the conquefts of the 
French Republic have been three times as cxtenfive 
as thofe of Louis XIV. it is becaufe the afllgnats 
have enabled it to maintain armies three times as 
numerous*. What we have to confider is, whether 
the rcfourccs of France have not been wafted with 
infinitely greater profufion ; and whether flie is not, 
in this refpedt, on the eve of a cataftrophe, propor- 
tionably more violent than that which (he experienced 
in the beginning of this century ; and whether fbe 
will be able much longer to delay this cataftrophe, 

* Of tbe truth of this we have the following confirmations la 
the Convention, by Cambon, Feb. 8, 1795. 

The nation is under great obligations to the Conftituent AJfemhly 
for the creation ofajjignats. This territorial money has <very much 
ajjifted the Re^olutiant by bringing into circulation the 'value of the 
national domains ^ by enabling us topron^ifon, equip, and maintain ar~ 
mies to the amount ^1,200,000 men, to create fiuts, to cultivate the 
lands fer fait petre ! to manufaSure arms, ^c, tffc. 

This fame Cambony who reimrk€6,that affthpart of the effeSliiie 
population of France had been engaged in the common defence, ex- 
claimed on the 23CI of November ialt, in this fame Convention, 
Some of my colleagues ha*ve faid, that the economical fyftem of Louis 
XIV » Jhould be adopted ; lAjho, <when he had to contend againft a 
coalition of Pvwers, fpent no more than 219 millions (9 millions 
fterliDg) a year, nvhili the expences of the prefent nuar arealmoft ten 
limes as great ; meaning to injinuate that the Convention fquanderi 
the <weaTfh of the nation ! 
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by delaying the total depreciation of her pzij^tt 
money. 

So long as the affign^ts were iflfued in ahy fort of 
proportion to the confifcations which were pledged 
for them» they had a real value, and the projeffc was 
greatly fuccefifuK But from the time that the Con- 
vention, intoxicated by a difcovery fo unexpe&ed^ 
and by means fo immenfe, began to employ itfelf 
in contriving pretences for new Wars, in order to 
bring them into adion ; When it began to work this 
rich mine, as if abfolutely inexhauftible ; every intel- 
ligent obfcrver forefaw the rapid and complete de- 
preciation of its produce. The calculation thap no- 
thing could prolong the exifience of adignats beyond 
two or three years^ has indeed proved erroneous; but 
it has proved fo^ merely becaufe it was impoflible to 
conjedture that fuch extraordinary means would b^ 
adopted for fupporting them i and that Robefpierre 
would come forward to prop them up, when totter- 
ing^ by his two additional projefts of fpoliation and 
terror^ 

His procefs is well known. He began by a de- 
cree, which feized all the fpecie that could be founds 
of every fort, and paid for it with aOignats, He 
then impofcd the LiM rf the Maximum, and that of 
Requifitions \ mcafures which^ fo long as they could 
be |;)orne, gave this new money a forced circulation^ 
and a pretended value. But as decrees fo opprelllve 
could not be enforced without having innumerable 
officers and informers*, to compel the people to fub* 

* The following extras fh)m a fpeech of Cambon's, on the 
4th of November, wUl give ferae idea of the expence incurred by 
Kobefpierre's fyftem of terror. 

AGwemmtnt n»as firmtd nmhich toft 591 miUions. (almoft 1% 
iniliiont fterling) mtmuaUj^ mtnlj in infptSiion.^ Immediottly thi 
hufiandnun and manufaSmrtrs Uft their u/ual occupations, nvhicb 
madi tbtm u/iful citiztm, io bicomi members 0/ Revolutionary Com^ 
mittees, mubere tbey bad nothing to do^ and by which they obeyed m 
/9rt tf authority^ and received five Ji^uret a day. 

B calt 
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liiit to them, he met the difficulties rcfulting f*rom 
this multiplication of expcnce, by contriving a new 
fccurity for new cmiffions of affignats. 

For this purpofe the fyftem of terror was adopted 
in its fuUcft extent, merely as a meafure of finance, 
in which view Robcfpicrre undoubtedly confidered it ; 
and fuch was the fuccefs of his horrible profcriptions, 
that in fome inftances the very fame eftates have 
aftually been three times confifcated and fold again. 
The affignats iffijed were but a fort of bills of ex- 
change, drawn on the Revolutionary Tribunal, and 
paid by the Guillotine, which Robcfpierre is faid to 
have called an engine for coining money. 

In this way, as foon as the inferior and fubaltern 
robbers of their country were grown rich enough to 
be worth plundering, the Guillotine transferred their 
wealth to the State, and furnifficd the (ecurity wanted 
for new emiffions of affignats: this fanguinary con- 
trivance had the dc fired cfFeft on the infatuated mul- 
titude, who imagined that their value would not alter^ 
at lead in the interior of the Republic, as long as 
they could find any <iemagogues to load with riches 
one 'day, and to plunder on the next. It was by 
this terrible round of confifcations, dilapidations of 
public wealth, executions, and emiffions of new pa- 
per, that the credit of the affignats was fupported for 
more than a year, and the Republic was aftually 
enabled to provifion her fourteen armies at a cheaper 
rate, though with paper money, than the Allies could 
their forces with fpccie. To produce this political 
miracle, cod Robefpierre nothing more than a decla- 
xation that half the property of France was to change 
its owners by violent means. 

However, thofe who were thus enriched, not find- 
ing themlelves at all more fecure than thofe who wer? 
fuflfered to retain their property, began of courfe to 
unite with them for the deftruftion ot a tyrant equally 
dangerous to both : almoil a year elapfed before the 

9 ■ * objeft 
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objeft could be gained ; but at laft he, in his turn, 
was dragged to execution; and by his death began a 
new epoch in the hiftory of afTignats* 

Every preceding faftionj however atrocious its 
meafures, had been regularly fupplanted by another 
propoling meafures ftill more atrocious; but as ic 
was impoffible to go beyond Robefpierre in cruelty, 
thofe who fupplanted htm had po way to fecure 
themfclves, but by promifing to W more moderate ; 
and particularly they found themielves obliged to 
begin with abolifbing the law of the Maximum^ and 
leaving the Guillotine which had fupported it with- 
out employment. 

But though they could not but know that the fup- 
preffion of the Maximum muft be fatal to the aflagnats, 
yet they never once dreamt of propofing a general 
peace; the only meafure likely to prevent further 
depreciation, by making further emiffions unnecef- 
fary. They obftinately perfifted in carrying on the 
war, though no longer able to fix the currency, or to 
keep up the value of the afllgnals, which they were 
obliged to iffue for its expence. 

From that time their relative value has fallen, and 
mud continue to fall in the compound ratio of th^ 
depreciation of the exifting mafs (already much 
greater than can be brought into circulation), and 
of its continual augmentation. Nor is this all—for 
their depreciation is advancing with a rapidity conti- 
nually and inevitably accelerated by this very fimple 
circumftance, that the lower thofe which have been 
already iffued fall in one month, to the greater nomi- 
nal amount muft new ones be iflued in the next, in 
order to defray equal expences ; and the Convention 
can only bear up againft the efFeft of their prefenc 
progreflive diminution of value, by means which 
haften their ruin. By increafing the quantity which 
they iffue in one month, they condemn themfclves 
to iffue a (till greater quantity in the next, I appeal, 

B 2 for 
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fpr the truth of this^ to the lad; monthly report of 
their expenditure which we are acquainted with, that 
of JJivofe, which, though by no means a time of ge-^ 
neral military operations, coft near eighteen millions 
of pounds fterling, almoft twice as much as the 
month preceding, I appeal too to the care which the 
Members of the Convention have taken to double 
their own falaries. which was done the 13th of laft 
January. The praiciple on which they did it is juft i 
and indeed, as Cambon obferved at the time, the 
&me principle might have allowed them to increafe 
the fum almoft fourfold; becaufe, even then, the 
aflignats were at a difcount of no lefs than 73 per 
cent. No wonder then that, ten days after, the Con^ 
yention found itfelf obliged to decree the fame aug-- 
mentation of pay to thofe in all other civil employ-- 
ments; it is rather furprifing, that it has hitherto 
refrained from doubling in the fame way the pay of 
its fourteen armies \ and it would be ftill more fur- 
prifing, if it could avoid a progreffive increafe of all 
the falaries^ according to the progreffive depreciation 
of its paper money. 

The law of the Maximum^ and its train of terrors, 
gave an artificial credit to the aflignats \ and of con-* 
fequence, when the Convention was reduced to the 
neceflity of taking away this only fupport of them, 
their fall was proportionably rapid. The people no 
fooner began to perceive this^ than an unbounded 
fpirit of jobbing fliewed itfelf with refpedt to every 
ibrt of commodity^ to every thing which could pof« 
fibly be exchanged for paper ; and this fpirit has ex-> 
tended to every part of France, and to the lowed; 
clafles of fociety \ Good of all forta changing their 

ownerf 

^ Boifly d'Aoglas reprefents this very forcibly to the Conven- 
tioiiy in a fpeech of the 3d of March, yft a time lA^hm ohJiSs 0/ 
commerce faiU fwd ivhen requijitions^ fre-emptions, arbitrary regu^ 
latiotfs of frscec, and the ab/urd h*w oftbi Maximum^ ba've dif^ 

courckged 
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owners almoft every day and every hour, arc each 
time fold for more and more aflSgnats. Avarice can- 
not refift the temptation of felling, for perhaps 150 
livres, what a few days before colt but 100 ; and yec 
thefe 150 livres are hardly in the pocket, before their 
value is fo much fallen, as to make it an objed): to part 
with them again as foon as poOlble for fometbing. 
elfe, whofe value will rife in proportion to their de- 
preciation* 

It is true, that in the neutral towns, and on the 
frontiers of France, the difcredit of the alSgnats has 
by no means been fo rapid as in the interior ^ but the 
reafon is obvious* In thofe places they had before a 
regular exchange for fpecie, the courfe of which de« 
pended upon commercial opinion, uncontroled by 
the Maximum^ or the Guillotine i and inftead of a^ 
forced value, they were previously fubjc6t to a diC- 
count which varied according to circumftances. But 
ZS the exchange of adignats on the frontiers is thq 
only rule to eftimate their former value, or to gueft 
at their future difcredit, it is enough to obferve, that 
between the 24th of January, and the 34th of Marcby 
1795, they fell one half in Swiflferland ; having beea 
at a difcount, which, during that period, progrefr 
lively increafed from 80 to 90 per cent* ; fo that, in 
the fliort fpace of two months, they fell from a fifth 
to a tenth only of their original value. 

The confcquence of this rapidly progrcfljvc depre- 
ciation muf): be obvious to every one; fince there 
cannot be a doubt but, if they continue to fall at the 
rate of 50 per cent, every two months^ in a very fiiorC 
time the affignats in circulation will not be worth the 
trouble and expence of verifying them. But fuppofe 
this event can be delayed to the end of the prefent 
year, or even beyond it, in the prefent ftate of things 

cour aged cultivation, the citisatu an irrefifiihly lid to/peculaiioni 
^hicb occafion an unbounded defiri of gain, and inftead of commette 
urf mere gaming. 

it 
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it mufl: inevitably happen; and when it does happen, 
t aflc what poflible refource the Republic will have 
for the prefervation of its conquefts, and the provi- 
fion neceffary for the numerous armies which maintain 
thofc conquefts j and which no longer confift of vo- 
lunteers and enthufiafts, but of forced levies, and 
mere difciplined mercenaries. Its only ftep muft be 
to difband its armies before they mutiny for want of 
pay, to reftore its conquefts before the troops defert 
tbem, and offer a peace before they are cooipelled to 
ftje for it from abfolute neceflity: fo that a reftitution 
of all the conquefts made by the Republic, and a 
folid and lafting peace, muft fpeedily be the confe- 
quence of the rapid and inevitable fall of the afllgnats, 
if the Allies will but have patience and fteadinefs 
enough to wait the event without relaxing their mili- 
tary exertions. 

I fay, if the Jlltes have but fteadinefs enough to voaii 
the event without relaxing their military exertions •, be- 
caufe it is evident that the progreflive fall of the af- 
fignats arifes principally from the neceflity of ifluing 
new ones. But (ince this neceflity muft continue as 
long as the war lafts, and muft be urgent in propor- 
tion to the exertions which the French are obliged 
to counieraft, it feems evident, that the annihilation 
of this, their only remaining refourge for carrying on 
the ' war, or preferving their conquefts, will be the 
fooncr effefted, in proportion as the co-operation of 
the Allied Powers is more aftive and perfevering ; 
'and that every one of thofc Powers which withdraws 
itfelf from the confederation, poftpones this tot^l 
bankruptcy, in proportion as the Republic, by being 
able to leflcn its expences, is in a Icflcr degree obliged 
to accelerate its own ruin by ifluing new afllgnats. 
The defcftion, however, of (bme of the Allies can do 
no more than poftpone this event, which it is im- 
pofl3ble to^void, but by a general peace, the only 
mcafure which can pur an end to the neceflity of new 

cmifljons \ 
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cmiffions; and till that ncceflity is at an end, ho at-» 
te^ipt to fupport the credit of the cxifting aflignats 
can anfwcr any purpofe. ■ ' 

I know that, in reply to this rcafoning, it will be' 
faid, that however fecmingly well founded it may be,* 
yet unhappily experience has conftantly proved its 
fallacioufnefs 5 fince France, far from being obliged 
to rplax her efforts, has hitherto from time to time 
found means to double them ; and has alfo doubled 
her triumphs, in confequence of this increafing exer- 
tion. But let us not lofe fight of the circumftance 
that it is precifely this reduplication of her efforts 
which accelerates their determination. If thofe who 
confidercd this fubjedl four years ago were miflaken 
in anticipating this event, it was becaufe they could 
not poifibly take into the calculation the defperate 
meafurcs adopted by Robefpierrej meafures, only 
tending to make it ultimately more dreadful, by a 
temporary fufpenfion. How could they have conjec- 
tured that the Convention would have had recourfe 
to the law of the Maximum^ which, as they own 
themfelves, \i^% dejiroyed commerce^ and annihiiaied agri'- 
€ulture * ? A meafure, which has ruined indttflry^ 
cheated ihe probity which was faithful to the laws^ and 
enriched the criminal avidity which fet them at defiance');! 
That they would have adopted fo fenfelefs a fyftem 
of legi/lature which made terror the order of the dayi 
and encouraged ftock-jobbing-^a legiflationy fays Boiffy 
d'Anglas J, which enabled the Government to become 
the only merchant^ farmer^ and manufaSlurery in the 
Republic •, which enabled it to exercife a tyranny abfohtefy 
unknown upon the earth ; and tending to univerfal annib^-^ 
lation of proper ty^ by the ajfajjination of every man wif0 
pcffejfed any ? 

• Brsardy December 23 « 1794. 

f EchafTeriaux, December 20> 1794.. 

X January 8^ I79S- 

Who 



Who could have thought that the Gluiiioime wtfoidi 
tit aUe to intrdduce thi^ violent law, which fupporC^d 
the afiignats ; and to maintain it^ by deftroying in<^ 
tiafcrhninately the new pofleflbrs of property and the 
old f or have anticipatec^the dying words of Dancon, 
lhat« to prolong a little its frightful exiftence, this 
ttooktiMory fnonfttt iMild at iaft devmir iti awn off-- 
^bfg f Who could have thought that an unheard-of 
circfo of fpoliations, kept in conftant motion by the 
dreadful agency of terror^ would be able fo fuddenly 
and fo completely to enflave a warlike nation zobicb 
allowed itjeif t$ h$ menaced ipiti the fcaffbld *, ac the 
very moment when it was boafting c^ having broken 
iu fetters i 

1 may be told that the calamities of waf may po(^ 
fibly revive the fyftem of teri^r; but this I pofitiveiy 
deny* This infernal prodigy in the French Revo- 
Itttion never can be repeated i even the Nero of 
France, with his legion of executioners, did not make 
it Iaft longer than fourteen months ) and 1 am not 
afraid to auert that it would have been a thoufand 
times more eafy for him to have prolonged its exift* 
ence another year^ than for his fuceeflfors, who owed 
their elevation to the abolition of it, to revive it for a 
fingle day. 

I may alfo be told that Robefplerre has left them 
an immenfe fund in the eftates which« though already 
confifcaced, have not hitheno been fold^ and which 
are a luftcient fecurity for new emiffions of aflignats* 
1 know that fuch has been their bo'all^ and that in 
the beginning of this year they had the aflurance to 
afiert that there remained fecurity enough for 6 or 
S milliards (250 to 330 millions (lerling) of new 
paper-money. 

But we want no better proof of the falfehood of 
fuch an alfcrtion than this, that precifcly at the time 

* ReJUxions/ur U Paix, p. 40. 

when 



^heh it was made, the affignats began to fall more 
rapidly than ever. And bcfides, this immenfe fccu- 
rity, even if it exiftcd, could riot cover fu'ch ex- 
pences as thdfe of the laft two months, for rtiorc 
than a fingle year. 

Having tfaced the hiftory of affignats through the 
three firft parts of it— i ft, Their credit derived frorti 
public confidence — 2dly, Their reign by the influ- 
ence of the Maximum and of terror-^and 3dly, Their 
difcredit after the repeal of the Maximum — it is now 
time to advert to the fourth Aft of thi^ Drama, 
beyond a doubt the moft important, becaufe it lead^ 
us tb the cataftrophe. 

I have already faid that Robefpierre not having 
been able to fupport himfelf but by the utmoft re- 
cefles of the moft flagrant injuflice, his fuccefTors had 
in fadt no way of fecuring thiemfclves but by abfo- 
lutely oppofite nleafures : of any fuch meafures the 
fafed for them was an union with the FederaliftSj 
whofe faction, though it had been crufhed and dif- 
perfed by Robefpierre, was ftill both numerous and 
powerful. As a meafure of party nothing could be 
more prudent than thiis union 5 but it mufl: be al- 
lowed too that nothing could be more deftruftivc to 
the aflignats : for it was clearly impoflible for the 
then prevailing members of the Convention to pro- 
cure the fupport of the Federalifts, without reftoring 
the vaft poffcffions they had been deprived of. 

The decree for this rcftitution did not pafs with- 
out violent debates for feveral days. Duhem ck^' 
zhiimtd^ x\i2X this firji reftitution wculd ajfajfinate the 
country^ and be a decree of counter-revolution *; others 
announced that, in confequence of it, the affignats 
would lofe the little value they ftill retained ; and 
that to rejiore the whole of their property to the fu'-^ 
'milies which had been plundered^ would be to reduce 'the 

♦ March 20, 1795. 
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fuilic wealth to nothing* Public wealthy replied 
Boifly d'Anglas, built on private property^ is a bar-* 
barous fophifm^ invented in the ferocious den of the Jaco^ 
bins^ who have offered to your creditors as afecurity^ 
efiates which they well knew they had no right to mori^ 
gage. At laft, when one of the Deputies, alarmed 
at the meafure, alked how they (hould pay the ex« 
pence$ of the war ; — We are not at prefent^ exclaimed 
Charrier, to inquire how the eypence of the warjball be 
paid, but to dojujlice. We are to prove to the people of 
other States^ that the Convention does not maffacre her 
viEtitnsfor the fake of their wealthy as the governments 
((f thofe States wifh them to believe • 

Induced by this eloquence, and by fome refpef); 
for thofe principles of equity which it had fo long 
trampled upon, at laft, on the 20th of March, the 
Convention decreed zfufpenfion of fale^ as a preli- 
minary ftep to a reftitution of the property of all 
perfons condemned by the revolutionary tribunals of 
Robefpierrc. 

It was not however fo much a returning fenle of 
juftice which occaGoned this decree, as neceflity, re^ 
fulting from a multitude of irrefiftible caufes, which 
continue to operate, and will, fooner or later, brilig 
on the reftitution of the property of at leaft one de- 
fcription of emigrants *• In fa£t, though this decree 

has 

* If the crowd of unforinnate women, innocent vidims of the 
French Revolacioo, who now drag on a miferable cxiftence in fo* 
reign countries, and whofe fitaanon is one of the greateft fcan«> 
dais to the Convention, could prefent themfelves, as the Fede- 
raliib have done, at the bar of that Aflembly, and fay that the 
natural timidity of their fex made them infHo^ively forefee the 
atrocities of the Jacobins ; that an A/Fembly which glories jn 
having punifhed thofe atrocities, ought no longer to impute it 
.to defencelefs females as a crime ; that they forefaw them iobnert 
and efcaped from them by flight; that it ought not to retaiii 
their fortunes which have been confifcated, and from which the 
Deputies receive a part of their falaries :*— if compaflion ican in- 
fluence that AflTcmbly as party prudence has doue, I think fo dif- 
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ha^ not been made more than (ix weeks *, we know 
already that it has been extended (and particularly at 
Lyons) to a number of families who were by no 
means of the Federalifl: party. How indeed can it 
be poifible to revive the commerce of France^ with- 
out recalling the merchants ? And to what purpofe 
will the merchants and manufadturers be recalled with- 
out reftoring' to them the means of carrying on their 
employment ? 

Let it not be imagined that the Convention* was 
taken by furprife, when they paiTed this iiAportant 
decree, and that, upon finding the total depreciation 
of the aflignats attributed to it, that AfTcmbly will be 
tempted to revoke it. They were pcrfeftly well ap- 
prifed beforehand of this, which had been predided 
with much force, by Le Cointre, fo long ago as the 
loth of lad December. / now ajk you^ (faid he to 
his colleagues,) what will become of pubUc credit ^ if you 
take but onefiep backward reffeSling property judicially 

Crefling a fcene mufl move it to reply with one voice, in the tQi« 
mated language of Boifiy d'Anglas, on the 20th of March: 

PTe all knonv that the confifcations f§undtd on thi monftrous fin • 
tinces ptijfed by our lati tyrants, are Rodbbriss ; and that tbofi 
Robberies have plunged a hundrxd thou/and innocent families in 
mifery. The gbqfi of the murdered hover about this ball ; they call 
on you to refore to their ividoivs, their brothers f and their children , 
the property 'which they once pojfejfed. Some have the ajfurance to 
fay that this property is necejfary for the people I People of France ! 
roufe at once tvith indignation ; reject vjith horror thefe bloody fpoils ; 
teje£l this fbameful trtbute : it is unvjorthy of you ; it fhould make 
you fhudder ; // ivill make you accomplices of the monjiers you are 
purfuingt of the robbers you have condemned I Let me afk» is not 
this jult as moch as to fay to the people of France^ KejeS vuith 
horror the affignats ? In fa£t» they (hould long fiace have been 
held in horror. It is not> however, fentiment, but felf-intereft, 
which will caufe their rrje^ion. The aflignats have given 
birth to the war, and the war will be their dellruiSlion. 

* fiefides thefe reilitations, the Convention has already (on 
the 9th of November) pafled a decrjse fpr taking off the fequ^f. 
tration from the property belonging to fubjeds of the Powers at 
war with France, and which has been valued at 2^ millions of 
livres in fpecie. There were many perfons who coniidered this 
property too as pledged for the aflignats 1 
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tonfifcated^ and applied to the ufe ef the RepuhKc .^— -* 
What will become of the Finances ? — In what a Jitua^ 
tion will you find y our f elves? — Confidence will be at an 
end ; and where in that cafe will you find pur chafers ? 
^^If^ with refpeSi to the property in your hands ^ you but 
cnce look backwards — but I check myfelf-^I leave you to 
your refle£Iions. 

Surely the time when they were looking forward to 
thcfe confifcations, was the time when Le Cointre 
Ihould have awakened the reficElions of his colleague 
Robefpierre. It is not the decree of the 20th of 
March which has deftroyed the affignats^ by reftoring pof^ 
fefjions that the State bad no right to mortgage^ and which 
it could not poflTibly retain any longer : but it was 
Robefpierre, who, acquiring thofe pofleffions by rob^ 
l?eryy in order to have fecurity for new aflignats, and 
then wafting thefe new afiignats to extend the con- 
quefts of the Republic — it was Robefpierre that de- 
creed a Counter-revolution, and affafpnated the Republic : 
for at prefent I do not fcruple to aflert that it will 
perifh, as the Monarchy perilhed, by the kuin of 

THE FINANCES. 

It is to no purpofe that the greater part of thofe 
who have fucceeded Robefpierre, perfift in attempting 
to deceive their countrymen, and Europe j — to no 
purpofe that they ftill talk often or twelve milliards 
(4 or 500 millions fterling) which they pretend the 
property of the emigrants will produce, ^nd which, 
they would perfuade the world, is a fecurity enough 
to redeem all the afijgnats in exiftence, and all that 
they may have occafion to ifllie. They themfelves 
well know that nothing can be more untrue 5 for by 
their own calculations it may be proved, that all the 
confifcadons which remain unfold are really not worth 
a fourth part of fuch a fum. 

Johannot, who feems to have more integrity than 
any orher perfon who has had the management of the 
Revolutionary finances, in his report on that fubjeft, 
pf the 2 2d pf Dccemberjj fays, Whatever their amount 
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may he ^ yet the fecurity for them is much greater. Acoh 
rate calculations prove that this fecurity , is more than 
15 milliards (i. e, more than 625,cx)0,ooo fterling). 
^be yearly income of the national property which remains 
unfoU, is about 300>ooo,ooo (12,500,000 fterling), 
which^ eftimated at forty years purchafe^ the current 
price of that property^ pves a real value of 12 milliards 
(500,000,000) ; whicb^ with the eftates not letj and 
the unproductive property ^ (both together at leaji worth 
two milliards^) and one milliard which will revert to the 
nation by ejiates that would have defcendefi to emigrants^ 
form an aSlual value of i^ milliards (625,ooo,ooo)» 
Hever had any paper-money fo folid a bafe ! 

When I qndcrtake to meafure this bafe^ I prefume 
I fhall be allowed to lay out of the account the two 
milliards at which eflates not let^ and unproductive pro-^ 
perty^ are valued \ and to reafon merely upon Johan- 
noc's afTertion, that laft December the amount of the 
annual income of the confifcated eftates which were 
: not fold, ^ was about 300,000,000 (f2,500,ooo)» 
• Now admitting this eftimate as true, we have a tole- 
rably accurate rule to value the capital of thoie 
300,000,000 of income by, not in affignats, which 
4*oon will have no exiftence, but in fpecie. 

Every one knows that formerly, in France, landed 
property fold from about 28 to 30 years purchafes 
and it will not be difputed, but that while fo great a 
mafs of it is in the market, it muft be difficult to 
find buyers who. will go beyond 25 years purchafe in 
fpecie. But in fadj it will be impoflible to find 
them at that price : ift, becaufe the rent itfelf is ef- 
timated by alTignats ; 2dly, becaufe a great part of 
this property is in houfes, which are every day fall- 
ing to decay; gdly, becaufe we know, from the in- 
genious confefllon of Cambon, on the 28th of Fe- 
bruary, that eftates are ruined if they remain in the 
hands of the Republic -, and if fold^ intriguers take care 
tQ k^ the bcfi bidders^ and^ asfoonas they get poffeffion^ 



filttbe timher^ firip the eftdti, and when the feeond pa^* 
nmt fiauU be made^ the Nation is obtigtd to fell item 
eigain at the exorbitant lofs occqfioned by tbefe dila^ 
pidations. 

We fee then, by thefe recent acknowledgments, that 
Ae enornaous prices at which fome parrs of the national 
property have been folc), were merely in confequence 
of the fpeculations of intriguing purcbafers. The 
Convention has from time to time boafted of the 
gains, but has taken care not to mention that the 
cftates are often left on hand, and refold at an exorbi- 
tant lofs. 

I believe, when thefe circumftances are confidered, 
no one .will difpute with me, but that, if even the 
Republic fliould be fettled, and all the confifcated eC- 
tates ihould remain at her difpofal, it will hardly be 
able to get more for them than even twenty years 
purchafe in fpecie, if calculated upon the rent paid 
in ailignats ; a price which, in fpecie, it is now very 
improbable they can ever bring. But fuppofing it 
Ihould be able to fell them at this price, the whole 
of them would not fetch more than 6 milliards 
(250 millions fterling). Now, from thefe 6 mil* 
liards in fpecie, for which at prefent we hypothe* 
tically admit that the eftaces let for 300,000,000 cur- 
rency may be fold, we muft in the firft place dedud: 
the immenfe reftitutions made to the Federalifts and 
others, conformably to the decree paiTed on the 20th 
of laft March : and though, to leflfen the oppofition 
to this decree, thofe who propofed it, affeded to af* 
fert that thefe reftitutions would not amount to more 
than one milliard if^i^666^666)y I apprehend that 
the confifcations during the tyranny of Robefpierre 
may, without the leafl: exaggeration, be computed 
at a third of the property which laft December re- 
mained unfold ; particularly when we are informed 
by the lateft news-papers from Paris, that, in the 
month of April, the Committee of Finance propofed 
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M ahfolute refiitution of the property of aU hit the Em* 
grants i fo that, after this dcduftion, only two>tbird» 
of the whole fum, or 4 milliards, remain. 

Out of thefe 4 milliards, muft be paid the immenfcL 
debts of the Emigrants, debts which the State is 
charged with, by a decree of the Convention, made 
January i, 1795* And as Cambon declared at that 
time, that the Emigrants had not fewer than about 
a miUion of creditors ; and as the Committee of Fi- 
nances has fince eilimated thofe debts at i milliard 
800,000,000 of livrcs; this will reduce what re* 
mains to the State to fomeching more than 2 miU 
liards. 

With thefe a niilliards, it has to pay all the af* 
fignats now in circulation; and which, if Cambon 
may be believed, amounted to 6 milliards 400 millions, 
fo long ago as the 4th of laft November; and which^ 
notwithftanding fome of them have fince been taken 
out of circulation, yet, by the additions that have 
fince been made, cannot now amount to lefs than 8 
or 9 milliards. It has alfo to pay all the new afijgnats 
which muft be ififued as long as the war lafts : and 
who can calculate the amount to which, in confc*- 
quence of depreciation, they mull be iifued by nexx 
December, if the French (hould delay the reftitution 
of their conquefts till that time ? 

Befides all this, before the mafs of aflignats can 
be redeemed, provifion ought to be made for the an- 
nuities purchafed during the monarchy, which amount 
to about 100,000,000 a year (more than 4 millions 
fteding). Suppofing this debt to be paid with a da(h 
of the pen, yet it will not be quite fo eafy to ftrike 
out the great promifes which have .been made to a 
million of foldiers, for whom the Committee of Fi- 
nance. propofes to referve a milliard, as the reward of 
their fcrvices. Nor is this all; for a confideration 
more prcifing than any even of thefe is, to repair 

what 
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what EchaflTeriaux calls the ruins of agriculture^ and 
which will require immenfe and immediate advances. 

Add to all this the necejQary expences to carry on 
the government, even if the war were over, till the 
revenue can again be made produdive, which at pre- 
fent, reduced as it is in nominal amount, is ftill more 
reduced by being paid in depreciated aflignats, and I 
am confident is not equal to ^•7oo,cx)o fterling ia 
fpecie ; and which^ in the impoverilhcd and depopu* 
lated ftace of France, cannot be brought near to the 
necefiary expences, however economically it may be 
managed, without being infinitely more burdenfome 
than four times that fum would have been before the 
Kevolution, 

Let the reader ferioufly confider the above ftate-^ 
jnent, and I believe he will hardly fubfcribe to 
Johannot's afiertion— *^ Never had paper money io 
folid a bafis." 

Le Sage, Boifiy d'Anglas, Cambaceres, La Rc- 
veilliere, and Thibault, begin to remove the veil 
which has hitherto been ufed to hide the dreadful 
ftate of the French Finances.— yfj to the Jecurity of 
jour affignats^ fays Le Sage, it is French integrity and 
the probity of the nation.'^Boiffy d'Anglas, who fix 
weeks before had affirmed tbat the afftgnats were ufi' 
doubtedly a property of incontejiible Jolidity^ a debt of tb^ 
Nation fecured on the firmeji bajis^ fuddenly changed 
his language in the Convention : — Tour ajjignats^ faid 
he on the 20th of March, are bills guaranteed by your 
integrity^ rejiing much more on the credit which we have 
a right to, than on any other bafis. Ten days after this, 
Cambaceres tells the Convention, that, if it (hould 
diflblve itfelf, it would leave the Finances exhaufted *. 
We muji injiantly, exclaims La Revcilliere, remedy the 
dif order of the Finances, by means ftmple, equitable, and of 

* March 6* 

immediate 



I '9 ] 

immediate efficaey'^If they ferijh^ we mufi perijh with 
tbetn^ and the State with us. A nd laftly, to crown 
all thefc alarming confeflions, Thibault tells the Con- 
vention, on the I ft of April, that there were three fub^ 
jells which Jhoutd never he publicly mentioned ; they are^ 
fays he, the State of Provijions^ Religion^ and the Finances. 
Let their tranfient Republic continue then, if it 
v^ill, to infcribe on its new afTignats the pompous 
phrafe of National Domains : no intelligent 
perfon can help fubftituting inftead of it this alarming 
acknowledgment :— Exhaujled Finances ! — Security 
overloaded ! — Rejlitution begun ! — New emijjions of 
Paper ! — and continued Depreciation ! 

I prelumc a further explanation would be unnecef- 
fary, to (hew the way in which each effecl of this con- 
tinued depreciation of aflignats, becomes, in its turn, 
a caufe accelerating their ruin, which muft approach 
with fuch an increafing rapidity, that nothing can 
check but a general peace. I would willingly believe 
that the prefent leaders of the Revolution have more 
integrity than their predeceflbrs; but, as I cannot 
believe that they have greater ability, I am convinced 
they cannot difcover any other way of carrying on the 
war than by new emiffions of depreciated aflignats. 
I defy them to give any fort of permanent value to 
that immenfe mafs which has been iflued, but by a 
general peace ; or to put off much longer the day 
when their people, wearied with mifery, will compel 
them to abandon all projefts of aggrandizement, and 
to facrifice all their cohquefts, for fo neceflary an 
objeft •, efpecially if Great Britain will but honour- 
ably perfift in rejefting any overture which does not 
propofe a complete reftitution of all the French con- 
quefts, as a preliminary article. 

Some perfons however, either interefted in mifrc- 
prefenting the queftion, or poflibly deceived by the 
quackery of the French Committee of Finance, fcem 
to imagine that fome or other of the viHonary fchemes 
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which that Committee cither entertains, or wifties its 
conftituent^ to entertain, may be prafticablc — fchemcs 
which are to bring back the affignats into the "public trea^ 
fury by mean^ purely voluntary. 

Firft then^ as to the idea of Johannot, in a report of 
the 1 2th of laft December, that the value of the mort-^ 
gaged property increafes in exaS proportion to the muhi^ 
plication of affignats^ and that it /> to this, confiant in^ 
verted ratio between the value of the republican money ^ 
and that of the national property^ that the French are in-- 
deb ted for thofe inexbaujlible refources^ which have afio^ 
nifhed Europe^ and have prepared the means of triumph 
for fourteen armies. I muft deny that there has been, 
fuch a confiant inverted ratio between the fall of the 
affignats; and the rife in the price of national property* 
If this inverted ratio had exifted at the time when Jo- 
hannot made this report, affignats being then at a dif- 
count of about 75 per cent, or only a fourth of their 
(irfl; value, eftates paid for in affignats would confe* 
quently have fold at four times the ufual price : one, 
for inftance, which at thirty years purchafe, (the 
ufual value before the war,) would have fold for 1500I. 
in fpecie, would laft December have fold for 6ocol. 
in affignats. But in the fame fpeech, he fays, that 
the national domains fell at only forty years purchafe; 
fo that, by his own acknowledgment, the value of 
eftates had only rifen a fourth, while that of affignats 
had fallen three-fourths. 

Poffibly fome perfons may attribute this aftoniffiing 
fall of the affignats, not to their want of a real value, 
but folely to the quantity of this reprefentative of wealthy 
multiplied in fuch a degree^ as to deftroy all proportion 
between it and the objeBs which it reprefents *i fo that> 
by diminiffiing their mafs, and relievmg the circula- 
tion from half of the exifting affignats^ the remaining 
half would recover their original value. 

* Speech of EchafleriauXi D^c^abcx 20. 
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It is now five months finQc this objcft engaged the 
attention of the Committee of Finance, and that they 
dejciared fuch a diminution indifpenfable : but after 
having prefented report upon report, and projedt 
upon projeft, all that they have really done, has been 
to increafe the enormous mafs of affignats, by forcing 
almoft as many new ones into circulation as they pur- 
pofed to withdraw from it. They have however fug- 
gefted the fpllowing plans for their diminution, which 
poflibly will not be thought quite fo eafy in practice 
as in fpeculation. 

The firft was, of either an extraordinary loan, or a 
revolutionary tax * : but as to the firft of thefe meafures, 
Cambon obfervpd, that the lofles by the law of the 
Manimum had been too great to allow of entertaining 
fuch a projedl; and as to revolutionary taxes, he avowed 
ingenuoufly on the 3d of February, that the forced 
loan of about a milliard (about 41 millions fterlingj 
had only produced between 180 and acq millions 
(about $ millions fterling). A ftrange defalcation, 
efpecially when we recoiled: that it was while the fyf- 
lem of terror was in its full force! 

A fecond projeft was a lottery or a tontine of four 
milliards, (about 165 millions ftcrling,) which waste 
induce the holders of affignats to bring them into the 
public tre^fury, on receiving iiiftead of them, in the 
(hape of prizes, efFefts which the Republic found itfelf 
unable to fell in any other way. But then, faid Cam- 
bon, we muft offeir fotne prfmium—2Lnd he calculate4 
that by allowing 10 per cent, it would coft the na- 
tion 390 millions, and an annual intereft of 131 mil- 
lions* — A curious way of relieving the finances ! Be- 

^ As to (he o*vic and volt^ntary donations, Cambon does not 
eftimate the total amount at more than 20 millions (about 
830,OQoI. fterling). *• Every one knows (faid he, the 24th of 
?' November) how what were called voinntary donations h&ve in 
" general been obtained. We cannot diiTemble that the greater 
*' pare of thefe pretended free gifts were tl^e product of terror 
** and con ft rain t/- 
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fides, whether as a lottery or as a tontine, the projefb 
is impoflible ; for either the purchafe of tickets muft 
be voluntary^ in which cafe a fecurity would be ex- 
pefled for their valuCt that does not exift ; or el(e 
this refumption of aflfignats mufl: be effeded by 
force, and, far from improving the credit of any 
new emiffions, would only be evidence of their fate. 

The third of Cambon*s projefts was a forced r^« 
duifion of the nominal value of ajjignats. — But, faid he, 
very candidly, if we arbitrarily reduce the value of 
thofe already in exiftence, what credit will the new 
emiflions have ? We (hould Bnd it abfolutely imfoffiblt 
to carry on the war. 

Force, however, is by no means neceflary to bring 
about this reduftiori of value. The bankruptcy is 
begun, and wants no decree to complete it : the only 
difference is, that it will not be openly confefTed, un-- 
til the Convention Ends, as it foon muft find, its ne^v 
afTignats fo entirely without value^ that nobody will 
take them. 

But as to Cambon's obfervation, that in this cafe 
the Republic will find it impfft^U to carry on the war 
— fome perfons imagine perhaps, that as the Con- 
vention mufl: long fince have forefeen the total de- 
preciation of its paper money, it mufl: of courfe have 
made a provifion for that event, out of the immpnfe 
quantity of trcafgre which it procured by the pillage 
of the churches. With rcfpeft to this ireafurc, the 
Convention itfelf admits that it has been fquandered 
with the fame thoughclefs prpfufion as the paper- 
money; and Cambon declared on the 2d of Noveip* 
ber, that the whole of the plate taken from the 
churches, and of which Europe had heard fuch ex* 
aggerated accounts, dii not produce more than between 
dS and ^o millions * (about 11 or i2CX),oool. ftef- 
ling), 

* Tbt Jhrint of St. Genevie'ue, added he, tJIfe «wtalth of <wbich 
rwqs eftimat(4fo bigb^ produced onlj zitooolivrti (not quite 900U 
ftcrling). 
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Let us allow that this produce of facrilegc ftill re- 
mains hoarded up, yet it is not equii^alent to the no-»* 
minal expence of two days of the la(t month : bur, 
fince it is in fpecie, let us fuppofe it applied in dif- 
charging cxpenccs equivalent to thofe of Great 
Britain : it may then laft about fifteen days ; and 
when that time is paft, I alk once more — To what will 
the French Republic have recourfe, in order to pro- 
trad the war, and to defend its conquefts ? To its 
ancient abundant refources? Lee us confider the 
ftate to which the Convention has reduced them. — 
What were thofe refources? ///Commerce? — ii 
kas received a deadly blow^ fays Boifly d*Anglas.— - 
X^Sy adds Colnmbcl, we all agree that every thing has 
been done to deftroy commerce^ and but too fuecefsfully *.! 
---//J Manufactures? — They are annihilated', the 
work/hops are deferted^ and the workmen are driven from 
th^ country y fays Echaflcriaux f . — Its Agricul- 
ture? — L.iften to V^lXtir^The tree of reproduliion is 
cut off at the roots.'-^Its Credit ? — That credit to 
which J fays Boifly d'Anglas, they have a right. Where 
arc the revenues on which it can now attempt to bor- 
row ? Confidcring the fort of half-confelTion of Cam- 
bon, I very much doubt whether the prefent receipts 
amount to more than 150 millions (63250,000 1. fter- 
ling); and in affignats, they are not very likely, I ihould 
fuppofe, to promife any great furplus to borrow upon. 
Befides, where will they find dupes to lend them, or 
indeed any monied men, connedled with France, 
who have any thing left to lend, but afliignats ? 

But to anticipate at once any fpeculations on the 
means which the French may be fuppofed to adopt 
fpr protrafting the war — let us imagine, that by a 
ftretch of authority the Convention adtually reduces 
tl>e nominal value of the aflignats, or that the people, 
JDy general confent, agree to give up half or thrcc- 

* 29 December. f 20 December. 
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fourths of thofe in their hands, to retrieve the value of 
the remainden Whatever refource might be found 
in fuch meafures, after a general peace i yet, while the 
war continues, they would be uielefs: for nothing bu€ 
a general peace can take away the neceOlty of ncvir 
cmiflions: and befides, to propofe fuch a meafure to 
the French, in order to continue the war, would be 
modeftly afking them to burn half their fortuneis, only 
to give the Convention an opportunity of annihilat- 
ing the remainder-^<-p«xhau(ling the little life that is 
left, in grafpiqg for a few months more Savoy and 
IJelgium, and putting off for a Ihort time longer the 
return of the Stadtholder. 

I think I have faid enough to prove that it is not 
poffible for France to carry on a war of which aggran-^ 
difcment is the only objeft, while the affignats, her 
means of carrying it on, are in fqch a date of dcprc-? 
ciation ; and equally impoffible to prevent that depre« 
ciation, now that a fyftem of moderation, adoptee) 
from abfolute neceffity, prevents plunder and conBf* 
cation adequate to the wade. With the annihilation 
of all their remaining value, which foon muft happen, 
will vanifli every remaining charm of the Revolution | 
and a political convulfion mud follow, produ£tive of 
confequences which at prefent can hardly be conjec- 
tured. Such a bankruptcy of the State will mofl: 
fcnfibly affeft all the poorer clafles, and particularly 
the foldiers, whbfe ablencc has deprived them of 
the opportunity of employing their paper in purcha- 
ling lands at a low rate, and who, when they return, 
will find no public property remaining to divide 
among them, as they were promifed.^ If their indig- 
nation at finding their paper fortunes of no fort of 
value, fhould induce them to. require the annulling 
all the falcs of eftatcs which have been made by th^ 
Convention, and which the Jacobins at home have 
purchafcd for almoft nothing, while they have been 
J)leeding on the frontiers 5 — ^fuch a meafure would be 
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ftriftly equitable, and would give the means of allow- 
ing fome indemnification, both to them, and to the 
former proprietors. But, as it Would produce nothing 
towards carrying on a war; then, and poflibly not till 
then, the illufion on that fubjeft will ceafe. Her 
Revolution will then leave France nothing to contem- 
plate, but the mifery of her people, the ruins which 
cover her, and the madnefs with which her dema- 
gogues have wafted a rcfource, which, if prudcmly^ 
managed, would have efFeftcd and fecured the du- 
ration of all the improvements in her government 
which (he wanted. She will fee their criminal abfur-' 
dity, in having facrificed fuch an immenfe refource to 
the phantoms of military glory, and territorial aggran- 
difement. But what is paft cannot now be remedied ; 
and of her prefent nufcry the only cure is PeacBy and' 
her only future hope Economy. -Thcfe words every 
Frenchman will very foon fubftitute inftcad of Conqueft 
and Democracy. Having experienced that the jca- 
loufy of wealth, and of cultivated underftanding, 
which is inherent in a pure Democracy, makes it the' 
moft ignorant of all forms of government, while the 
multitude and the avidity of its agents make it the' 
moft expenfive, they will dircft all their wi(bes to-^' 
wards one lefs burderifome, more fimple in its ar- 
rangements, and more powerful in its proteftion ; in 
fhort, they will fly for refuge to the arms of a Mo- 
narchy. 

I do npt deny that this concluding fcene of the 
French Revolution niay be more or lefs delayed by 
different meafures> and particularly by a peace; but 
the propofition which I have undertaken to examine, 
does not relate to the termination of the ?levolution, 
but to that of the War : whether, if it be protradtcd, 
any thing can poQibly delay much longer the annihi- 
lation of the paper- money, which, on the part of the 
French, is its only fupport ; and whether Great Bri- 
tain ihould lofe fight of this circumftance. 

The 
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The cafe of Americai howevef, is fecmlngly ail 
example which direflly contradifts all thefe conclu- 
fions by the fure teft of experietice ; and may pofllbly 
inSuence many opinions in this country. . 

Thofe who confidcr it as a cafe in point« will reply 
to me : — " Your calculations may be true, and the 
afljgnats may fall to nothing, even fooner than is 
expeded; and yet your concIuHons may be falfe 
and illufive. A fimilar illufion led us to perHft in 
*' the American war* At a great expence we pcrfc* 
•^ vered, till at laft the paper-money there was much 
more depreciated than that of France has yet been, 
or perhaps ever will be ; and yet, at that very time, 
the Congrefs was able to augment its forces, in- 
•* ftead of diminifhingthem. To what purpofe did 
*' we oppofe our real to their artificial treafure ? The 
*' 140 millions which we fpent, enabled us only to 
fpin out the war, which the Americans carried on 
againft us with increafing fucccfs. They fur- 
*^ mounted all obftacles, made an advantageous peace; 
*^ and now, that hardly twelve years have elapfed, 
•^ their public credit is rcftored, their revenues greatly 
*^ exceed their expences, and their future profperity 
*^ fcems incalculable/' 

This reprefentation is true, fo far as it applies to 
America, and fo far only ; for between that country 
and France there is no fort of analogy. What re- 
fcmblance is there between America, engaged in a 
conteft at home, by no means cxpenfive, and in 
which all Europe was on her fide 5 and France ob- 
ftinately perfifting in a foreign war, in which her 
finances are oppofed by almolt all the wealth of Eu* 
rppe ? Whfit rcfcmblance between a Congrefs, re- 
prefenting property by the principal proprietors, 
Supported gratuitoufly by the armies and fleets of 
France, Spain, and Holland, who made her caufe 
their own— and the French Convention, a mob, ap- ^ 
pointed by a mobs which, fo far from having a 
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fingle ally, has been obliged to fpend very large futris 
in purch^fing the inadtivity of fcveral of the govern- 
ments which (he had not provoked to take par£ 
againft her ? The Congrefs, when the total deprecia- 
tion of its paper currency made it. requifite to nego- 
ciate foreign loans, had France and Holland ready 
to guarantee them, and immenfe trafks of unappro- 
priated land to offer as a fecurity : a property, which« 
with fome moderate taxes, has proved an ample fund 
for difcharging their debt, and of courfe has raifed ic 
to its original value. But where are the perfons 
who will now advance any nK)ney to the French 
Convention ? Where are, the Governments which 
will guarantee the repayment ? and what is the fe* 
cufity which il can offer ? In her ftruggle for inde* 
pendence, America was not at one twelfth part of 
the expence of her antagonift i while France, on the 
contrary, fpends at prefent eight or ten times as much 
as the whole coalition againft her. In America the 
expences both of her friends and her enemies in-> 
creafed very much her circulating fpecie; but in 
France gold and filver have almoft vaniflied. 
Paper money was indeed fo much depreciated in Ame-^ 
rica, that the holders of it thought themfelves fortu-^ 
nate in being allowed to pay it in to the government 
at the enormous lofs of 99 per cent. But if America 
became bankrupt as to her dpmeftic debt, yet (he 
conffantly and regularly paid the full amount of the 
intereft of her foreign debt : and not as the French 
have done, with depreciated paper. 
. But indeed what pofTible refemblance can be dtfco-^ 
vered between America, with refources conftantly im- 
proving, even during the conteft, by a rcproduftion of 
the nece(raries of life, far greater than the confumption 
of her own people ; refources direded all along by 
the fame leaders, men previoufly praftifed in the arts 
of government, to pne uniform objedt, and in a war 
at home — and France, with wants continually increaf^ 
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ingy with reproduftion greatly reduced, continuany 
changing its leaders, and its arrangements; and 
fightinglic a diftance, merely for aggrandifement by 
conqueils, much more expenfive to preferve, than 
difficult to make ? What refemblance between the 
French, who have hardly advanced a ftep without 
fome novelty in wickedncfs, and whofe fuccefles, by 
a' natural confequence, give full fcope to domeftio 
ilrife — ^and the Americans whofe union was ce- 
mented by danger, who regulated their conduA as 
much as poflible by the eftablifhed laws of civilized 
nations, and who were anxious not to difgrace their 
caufe by the licentious ferocity of favages ? 

Any comparifon of the fuuation, reiburces, and 
the condudl of thefe two nations, proves that they re- 
femble one another in nothing, but that eacli was dif- 
treffed by a revolutionary ftruggle ; which the one 
had means of bringing to a fuccefsful concluflon, of 
which the other is totally deftitute. A contempla- 
tion of the progrefs of the American Revolution 
proves that paper-money is not a permanent refource$ 
and the circumftances attending that of France prove 
that, when her paper-money fails, (he will find no 
fubftitute. 

I cannot too often repeat that nothing Qiort of this 
failure wili convince the French of the abfolute ne- 
celiity of agreeing to a fuH reftitution of their con- 
quefts. Whatever may be the military events of the 
war, this objedt will be obtained by the perfcvcrance 
of the Allies ; and upon it depends the only reafon-* 
able hope they now have of terminating it on equit- 
able and fafe conditions. 

A peace on fuch conditions, I confider as S[} inefti- 
mably valuable, and as (o certain a reward of forti- 
tude on their part, that even if we were to begin this 
campaign with the melancholy certainty that at the 
end of it there would be no material alteration in the 
military fituation of the two armies s yet ftill, no 
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facrifices fliould be fpared, becaufe no facrificcs 
can be too great, when the objedt is to drive back 
and confine within their own country thefe modern 
Goths and Vandals, who have already conceived the 
defign of oveVrunnijag the reft of Europe. At pre* 
fcnt indeed they feem to have fufpended their defign ; 
but the national charafter of the French will never 
allow them to relinquiih it, if an example of difunion» 
and humiliating conceifion, fhould ever give them a 
profpeft of fuccefs ; and reduce the reft of Europe, 
either to the neceflity of becoming their Allies^ and 
gradually.falling into the deplorable fituation of^thofe 
iflands which ufnder that name fubmitted to the domi* 
neering infbfence of the democracy of Athens; or of 
maintaining a perpetual ftate of warfare, in defence 
of their independence^ againft French violence and 
f rench intrigue. 
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CHAP. 11. 

Ti^e State in which the Convention leaves the Fi^ 
nances to their Succejfors^ September 6, 1795* 

THE former Chapter was written about the end of 
laft March, and the interval fince its publicatioa 
has already furpifhed every conBrmation which I 
could defire of the truth of my hyppthefis. The 
Committee of Finance, which has thought fit to con* 
tradift that hypothefis % will, I hope^ permit me to 
defend it by evidence colleded from its own report^i 
and the debates of the Convention* To thofe au- 
thorities only I (hall appeal, ^nd by contrafting con- 
feffions with denials, I think I fhaU be able tp dc- 
monftratc, that far from having allovycd myfclf to 
exaggerate, I was really much below the truth on the 
greater part of my conjedures, and that if my prin- 
cipal aflertions can be contefted, it is only becaqfe 
they were npt fufficiently ftrong, 

First Assertion. 

The fundamental propofition of my former Chap<^ 
ter was this, that the whole power of the French Revo-^ 
lution conjijls in the ajfignats. I added, that the tem- 
porary luccefs of the military exertions of the Re- 
public is to be attributed to the profuQon with which 

* See the Report of the Committee of Finance prefented tq 
the Convention the 30th of June laft, which begins with bold]/ 
^iTerting, that I am peufioned hy Mr, Pitt to 'vilify the ajjignats. 

I believe it will hardly be expedled, that I ihould fubmit tQ 
reply to this imputation. I ihall leave equally difregarded, the 
epithet oi French Emigrant^ yi\iv:^i the Commiccee has thbught 
it convenient lo apply to me, and with equal truth : but, fince I 
^m challenged to perjifl in tracing all itsfiepSy and ^watching all its 
fSlionsy to this 1 have not the lead objection » and, as a proof, £ 
oiFer this coxn|>a|'ative ^olle£lloQ of the confi^f|ipns of the Coa« 
Yfption, 
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they have been fquandered, and that when once thig 
inine is exhaufted, and nothing remains in it to pa/ 
her numerous foldiers, fhe will then have no refource 
but tp abandon her conquefts before the armies eva-* 
cuate them, and di(band thofe armies before they 
\mutiny for want of pay. 

In confirmation of this aflertion^ the debates of the 
Convention give me the following acknowledgment, 
made by Dufuis the 7th of April. The plate for 
printing affignats was found infinitely more convenient 
fhan an affeffment of taxes \ andj without any longer cal^ 
culating expences^ the Conjiituent Affembly tranfmitted this 
fruitful plate to the Legiflative^ which paffed it on to us. 
With ity thofe Jffemblies tranfmitted the burthen of pub^ 
lie debt infinitely more heavy than they received ity and 
bequeathed us a war, with all its expences^ and with re^ 
Jponftbility for their error. In creating a new fpecies of 
' money ^ our predeceffors thought of the means of begin- 
ning A REVOLUTION, BUT DID NOT THINK OF ANV 
POR FINISHING IT, 

For full five months fince this was faid, the Con*- 
i^ention has been trying to find fome method of 
finifhing'the Revolution fo brilliantly commenced by af^" 
fignats. Its own members avow that thefe will not 
fupply the means of protrafling and terminating the 
war which, fay they, was bequeathed us by our pre-- 
decejfors. But is it for their extravagance and their 
errors only that the prefcnt Convention is refponfible, 
or were they the only Affemblies who have gone oa 
without calculating expences ? 

Second Assertion. 

I advanced, that by means of the affignats the Ren 
public has fucceeded in bribing every perfonal confiderar 
tiony and that byfiipends to civil officers, who are every 
one preachers of the newfajhioned do^rines^ it hasfuc^ 
(Ceded infpreading them to every corner of France. 
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^ This aflfertion, which has been controverted, but 
which, if true, opens the whole myftery of the pro^ 
grefs of the French Revolution, has fince been coo- 
firnied in the ampleft manner, by the following d6« 
claraiions made by leading members of the Conven- 
tion. Jobannot^ \\A 14th of April, in the name of 
the Committee of Finance, (aid, The revolutionary 
movement has led us to give falaries to too great a nun$* 
her of perfons^ to a greater number than are employed in 
all the governments of Europe together. In fupport of 
this declaration Dubois Crance^ the 5th of May, a^ 
roitted, that the Commiffion of Commerce onfy^ employed 
thirty five tboufand perfons. But the declaration of 
Dufermont, the yth of July, crowns both the others 1 
that the expence^ of adminijiration in the diftriSs 
was more conjiderable than the value of aU the produce 
tions of the /oil in thofe diftriHs. At prcfcnt we are 
to learn how the Republic will be able to preferve 
its pardfans when no longer able to pay them ^ how 
it will be able to maintain the credit of the afliignaes 
with which their falaries have hitherto been paid ; or 
when that refource fails, in what expedient icwUi 
find an adequate fubftituce for it* . 

Third Assertion. 
After having traced the hiftory of the aflignats^ . 
and of their gradual depreciation from their firft fa<« 
brication down to the repeal of the Maximumy s(nd 
remarking On the probable confequences of that re- 
peal, I limited myfclf to the reprefenting it 2^ proba- 
ble that they would continue to fall at the rate of 
50 per cent, every two months. This I advanced 
about the end of March, when they were ftill wortI| 
10 per cent, and by the end of May they really were 
Worth no more than 6ve per cent •, and at prefent are 
only worth about two and a half per cent i and^ if 
any credit is to be given to the French newfpapers, 
there are already fomc departments where they are 
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tonfidered as only an illujion. The manager of the 
French paper called the Batave publiihed on the 14th 
of Auguft lad a letter from a fuperintendant of mili- 
tary fupplics for the department of the North. Nothings 
fays the writer, can give an idea of the difcredit of our 
money : in ibis country it is only regarded as an illusioi^* 
At Ghent for a common fupper for myfelf andmy fervant^ 
and for our two borfes^ they injifted on being paid before^ 
hand^ either eighteen Uvres in fpecie^ or elfe, 112^ in 
affignats. This barefaced depredation muft lead to the 
moft deftruSive confequences. The next extrad: which 
I (hall give is from the Courier Frangais of the 20th 
of Auguft. The nearer the Convention approaches t9 
the end of its career^ the more the horizon clears upj and 
the more our money Ipfes credit. This is an enigma! 
While we are waiting its folution^ we fuffer a great deal 
from this oppofite progreffion. The afftgnats fall into the 
mofi alarming difcredit. In many places they only pafs 
for a fortieth part of . their nominal value. In Weft^ 
Flandersy Brabant^ &c, &c. they have no longer any 
commercial circulation^ and nothing paffes but fpecie. If 
the Convention does not adopt fome meafures to prevent 
this^ we fhall very foon have to pay 1800 Uvres for an 
omelette as was the cafe in America. But a circum- 
ftance, more ftrong even than thefe, was communi- 
cated to the Convention by Roux one of the mem- 
bers,— /i^^/ the bargemen on a part of the Seine^ who 
the year before afked only 100 Uvres for dragging a large 
barge i and which at mofi was only two hours work^ at 
frejent afk as far as 40,000 Uvres. The Moniteut 
where this is related adds, that there was a general 
movement of indignation through the^ whole Aflem- 
bly. This is not the laft inftance, in which they wilt 
have fimilar reafons for it. 

I by no means however would be confidered as af- 
ferting, but that fo very rapid a depreciation as thefc 
inftanccs indicate may be more or Icfs retarded, or' 
even fufpendcd, by the contingencies of a revolution ;^ 
' ^ ^ the 
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the violent decrees, and the defpcratc meaftrres whicfe 
m^y poQibly be adopted. But I again affirm that nor 
meafures which can be adopcedj will put oBF for any 
long time the moment when the alTignats will not 
be worth the falaries of the perfons employed to ve- 
rify them; and that they will have the fame fate as 
the colonial paper-money of America, which at lafi: 
a great many perfons threw away, when a thoufand. 
dollars of it would no longer purchafe a fingle dol^ 
lar in fpecie« There is every appearance that the 
afljgnata will be in the fame depreciated ftate be- 
fore the beginning, or at leaft, before the termina- 
tion of another campaign ; and in that cafe^ I once 
more a(k, how thofe who are to fuccced the Conven- 
tion will be able to fupply, and pay, the fourteenf 
armies which defend the extenfive conquefts of France, 
or whether a vote without armies will prcferve them as 
integral parts of the indivijibk Republic ? 

Fourth AssERTioNf. 

In tracing the courfe of thi3 depreciation and poind- 
ing out its inevitable confequences, I remarked^ that 
the Convention had thought Bt to double the falaries 
of its own members, fo long fince as the 13th of lad: 
January, and then limited mylelf to this obfervation, 
that // is rather fur prifing that it has hitherto refrained 
from doubling in the fame way^ the pay of its fourteen 
armies. In fadl it has been obliged to do a great 
deal more. The well-founded complaints of the 
troops, and their frequent defertions, obliged it to 
Yote on the 23d of July an addition of two fols in 
Ipecie, to the pay of the non-commiffioned officers 
and privates of all their armies. This fupplementary 
pay, as they choofe to ftyle it, being in fpecie, is 
evidently equivalent to 80 fols inaffignats; nearly fix 
times the former pay, which was 15 fols in paper. If 
the Convention really had in adtual fervice the mil- 
lion of foldiers which it pretends to have, this alone 
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^ould be an expence of 3 millions of livres a month 
in fpccie -, but as I have very good reafon to believe, 
that, at prcfent, the armies do not amount to more 
than 500,000 cfFedHve men, I will race this new 
expence at only 1,500,000 livres per month ; but 
then it muft be remembered that it is to be paid in 
cafli ; and we are to learn where the treafure can be 
found to do it. This decree had not paflfcd more 
than a week, before the Committee of Finance (in- 
fifting at the fame time on the abfolute necelTity of 
executing it) found itfelf obliged to propofe another, 
prdering all the articles of gilt plate^ gold^ orfilver^ r^- 
r^aining either in the tteafury^ or in any other of the Na- 
tional repoJitorieSy to be immediately carried to the mint. 
So that the Convention found itfelf under the difa- 
greeable neceffity of letting all the world know, that 
it can only make provifion for this moderate expen- 
diture of fpecie, by adopting the laft refource of 
prodigals, and coining its trinkets. And yet, not-p 
withftanding all this, it is infatuated enough to per- 
fift in its pretenfions of preferving what it calls the 
l^rilliant circle of its ccnquejisy in reality no other than 
a circle of mifery. But befides this fupplementary 

f>ay to the common foldiers, it cannot poffibly much 
onger avoid giving a proportionate addition in fpe- 
cie, to the pay of the oiBcers, for at prefent many of 
them receive lefs by from 10 to 15 fols per day, than 
the common foldiers. In confequence complaints 
;^re received from every quarter, and the captains of 
companies affirm, that, to be paid as they were three 
years ago, they ought at prefent to receive at lead 
6000 hvres per itionth, which after all is only equi- 
valent to. about fix pounds fterling. The complaints 
too of the other perlbns in the fervice of the nation, 
are equally , numerous, wdl founded, and diftrefiing. 
^he really indigent^ faid QambaQcres^ the 21ft of June, 
are the public funElionaries^ thoje "joho receive the pay 
of the Nation^ and thofe who are its creditors /or fmall 
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fum. The letter being paid in aflignats at their 
nominal v-Uue, do not really receive more than a 
fortieth part of their original intcrcft. 
^ To relieve, in fomc degree, the diftrefs of thefe 
perfons,^ the Committee' of Public Wclfarej abouc 
three weeks after the former, decree, announced, that 
from the 17th of Auguft it would take meafures for 
diftributing to perfons in low circumjiances^ to the pub-- 
lie funSiionaries^ and the annuitants^ candles^ oil, and 
faltfijh^ at about a fourth of the market-price. This 
meafure, indeed, has hitherto been only adopted for 
the relief of the inhabitants of Paris *; but if, with re-» 
fpeft to Paris, this be a meafure of public fafety^ how is 
the fafety of the French Republic, and how are its 
conquefts to be prcferved ? 

Fifth Assertion. 

I faid that the bankruptcy is already begun^ and thac 
the various meafures adopted by the Cdnvention ia 
laft March, may be confidered as the fcene immedi-t 
atejy preceding the cataftrophe of this drama. The 
Pans newfpapers very foon confirmed my conjedore. 
What follows is an extraft from the Courier Univerfel 
of the 24th of May. The fpeSfacle which France ft e-^ 
fents at this moment is horrible. The government cannoi 
pay its creditors •, the debtors to the ft ate cannot pay the 
govehment ; and the citizens cannot pay one another. 
This is the neceffary confequence of uncertainty^ and arbi^ 
trary rule^ the unfortunate refult of repeated and extrava* 
gant cmijftons of affignats^ and of the diminution and dif^ 
appearance of fpecie. But this terrible view of things; 

* At prefcnt, the whole anxiety of the Committee of Public 
Welfare is diredled to the Capital, which obliges the Committee 
pf Finance to make enormous facrifices. Meat^ faid Vernier, 
the 16th of June, already cojis the nation 12 litres per pound, and 
nuill foon cofi it from i8 /o 20 li'vres', njohich^ he added, occajions 
an expence of '^'j millions per month, only for the conjumption of 
P^riu - 

does 
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tSocs not reft tnercly on the authority of the editor of a 
newfpaper. Six days before the date of the above 
extraft, Jean-Bon Saini Andre zAdxtff<:(\ his colleagues 
in the following terms : tVhat would you fay ^ if a 
younger brother were to come to you with the following 
complaint ? My father^ who died before the revolution^ 
Itft me a twelfth fart of his property^ which remained in 
the hands of my ^Ideft brother. He now choofes to pay 
m \>but as affignats aretofpecie only as i^ to i, hs finds 
tmi that lam only entitled to a i ioth part of my father* s ' 
p'operty^ though be left me a twelfth of it I The cafe of 
farmers and land-owners is exaBly analogous to this. 

If fuch as this was the univerfal confufion-in private 
tranfaftions, when affignats were only as 15 to i with 
fpecie, what muft it be now that they are as 40 to i ? 

Another inftance, marked by ftill greater atrocity, 
was denounced by the Committee of Legidation, on 
the 13th of July, in the following words: What has 
made a particular impreffton on your Committee^ is the 
way in which feveral hufbands plunder their wives. For 
inJlancC'^a woman brought her hufband^ as a portion^ a 
real ejiate worth 30,000 livres. He^ taking advantage 
of or more pf'operly abufing^ a law^ ( which ^ by its 
great latitude^ is become too favourable perhaps to the 
fuggeflions of inconflancy^ and the fhameful calculations 
of corruption and cupidity^) applies for and obtains ^di- 
vorce. If the wife is only entitled to be reimburftd the 
nominal value of her fortune^ he does this by filing a 
tenths or perhaps a twentieth part of her ejlate : he re- 
tains the refidue^ in defiance of probity^ which he f ports 
withy and enriches fome other wife with the fpoils cf the 
former. Thefe terrible examples of immorality^ cor^ 
ruption^ and bad faith ^ are unfortunately but too frequent^ 
and demand immediate remedy. 

The Convention, to remedy this evil, immediately 
repealed the greater partof 4ts laws on the fubjefl of ^ 
divorce, and ordered a revifion of the remainder; 
and fufpendcd the right of redemption"^ of all an- 

F 2 nuities 
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nuitics originating before the ift of January lygim 
What other interpretation can be put on this decree, 
but that it is virtually an admifllon that the revofu-^ 
tionary money is good for nothing, or, in other 
words, that the revolution is bankrupt ? 

Indeed a more palpable bankruptcy can hardly be 
conceived than that of a debtor, who pays his cre- 
ditors only a fortieth part of what he owes them. 
Exaftly fuch is the prefcnt fituation of France, whofc 
failure only differs from common failures in this rc- 
fpeft ; that the Republic, inftead of avowedly flop- 
ping payment, goes on paying her foreign creditors, 
whofe loans were made in real money, very pundtu- 
ally, with* flips of paper, worth a fortieth part of their 
denomination, and then makes a parade of her bO'- 
nourahle conduSty and the unperijhabk good faith of tht 
Nation *. 

Sixth Assertion. 

• In eftimating .the probable augmentation of the 
mafs of aflignats by new emifiTions, in order to calcu- 
hue by tbeloweji data, I began with the deficit of the 
month Niiojey which was only 428 millions ; and I 
contented myfelf with inferring, that by the end 
of the year there would he in circulation a new mafs 
cfajfigriats of about five milliards, (more than 208' mil- 
lions Iterling). 

I am not cxaflly informed of the deficit of the fub- 
fcquent months, but I have every reafon to believe 
that it has already exceeded this fum. We may 
judge by what one of their great financiers,. Bourdon 
of Oife^ affcrtcd, the iSch of May — If^e have expended 

* This is not the lefs true on account of one exception. BaX 
I (hould do the Deputy Ferni^r the juftice to fay, that he ex- 
^Yti^^^ himf^lf on this iubjed, on the 5th of May, in the follow- 
ing tern^s. Lanv^ juftice^ and the regard dut to foreign nations 
have been impudenily ^violated', and houu canHJoe^ after fuch conduct %. 
expcQ that they ^will treat ivith us t 
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in the laft month 800 millions ; this month wejhall ex* 
pend a milliard ; the next 1 500 millions^ and fo fro^ 
grejjively. 

However exaggerated this anticipating ^(Tertion 
of his appeared at the time when it was made, the 
fafts have even exceeded his conjcftures ; for the 
Convention found itfelf obliged to iflue, in the month 
of June, 300 millions more than he talked of*. If 
this almoft unimaginable progreflion does not flop, 
and the deficit fhould only increafe in the ratio of one- 
third per month, the emiffion neceflary for next De- 
cember (if aflignats fhould laft fo long) will be no 
lefs than nine milliards and a half, or almoft 4CO 
millions fterling ! 

I allow that I do not confiderfuch a circumftance 
as pofllble ; but either the alHgnats muft continue 
to be iffued, or fome other way of paying the pub- 
lic expences muft be difcovered, or the Kcvolution 
vanilhes. What the event may be, time will difco- 
ver, but the following obfervatton will aflTift our con- 
jeflures as to the future value of affignais ; that fince 
the third of May they have loft three-fourths of their 
then rem-aining value, though the whole circulating 
mafs has only been increafed one-third. 

It is, however, already near four months finc6 
the laft mentioned financier reprefented this profpcft 
in the following alarming manner : Like the daugh-^ 
ters of Danaus, we are condemned to four in "perpetually 
without ever being able to fill. We have a paper ^ dropjy\ 
and it is not by increafing the bulk that the difeafe can be 
cured. It is a pun£!ure which mitfi be made. 

If I fhould be told that the idea conveyed by this 
medical metaphor will poffibly be realized, for thas 
the Convention has adopted the extraordinary mearis 

* The Convention decreed en ihe 12th of July a credit, or, in 
Other words, an emiffion of 1800 millions (75 milhons llerling}» 
of which i^co millions were for the ufc of the comin^iilion of 
proviiioiis ! 

recoaV- 
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Hecomiticndcd by this fame BourdoH of Oifi^ and that 
they will very loon withdraw the cxifting affignats, in 
a much greater proportion than it will be neceffary to 
iflfue new ones, I acknowledge that they have boafted 
of doing all this; but in undertaking an examina-^ 
tion of the marvellous means which are to product 
fo marvellous an efFeftj I am not afraid toaffert, that 
"whatever the quantity of paper-money may be which 
is received with one hand, at lead a double quantity 
muft be iflued again with the other; and by the lime 
wh^n the people \yill be tired of taking it, the Re- 
public will find that, in a vain attempt to fupport its 
credit, fhe has alienated all the moft valuable of the 
national domains-, by wJiich I mean that part of the 
confifcated, which is confidered as the beft, if not 
(the only pledge for the paper- money. 

The greater part of the inftruments to be em- 
ployed in this famous operation had already been 
. commented on by Johannot in his report of the 
14th of April, in which he fupported his 'opinions 
by thefe remarkable words : // is no longer a time to 
do things by halves : we muft advance towards a rege- 
neralion with the fame ferfeverance^ as for eighteen 
months pa ft we have been going to deftru£lion. 

He began this report with boldly aflerting, that 
the peace with Prvjfia would give a new bafts to public 
credit \ and that the Convention might now, in fome 
degree, build on fure ground, after fo many concujftons 
and hurricaiieSf This folid edifice was to be built by- 
fifteen infallible operations, which Bourdon of Oifi 
has faved me the trouble of commenting on ; for the 
whole palace of cards was overfet by the following 
Ihort fpeech. This morning a, project of finance has 
been dijtributed among you. Many of my colleagues and 
tnyfelf intend to difpute feven^ights of it. It is abfo^ 
hitely necifj'ary to withdraw fome of the affignats from 
circul(Ttion\ for fo)^merly^ when you traded with all 
Europe, you had not a fourth part of the currency which 

you 
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yoH bave^ at prefent^ Now your money is mreafed four-^, 
jifthSy and you have no trade but with yourf elves. Tbir 
cannot lajl. It is dearly demovftrated that nothing 

FETTERS OUR REVOLUTION SO MUCH AS .THE FI- 
NANCES. This fingle cenfyre fb completely let afide 
the project of Johamiot^ that the Convention did not 
even deign to deliberate on it. The new empiric 
ioioiediately affumed the afccndancy in the dircftion 
of the finances, and his patients placed the fame 
implicit confidence' in him> as they had done in their 
former' quacks, and allowed him to attempt the 
cure of l\\t paper- dropfy by tapping! 



And now we will proceed to analyfe the five extra* 
ordinary remedies v^hich have been fuccelTivcly a- 
dopted to fccure the fuccefs of this operation *. 

The FIST was the violent decree whi^rh flopped the 
circulation of all the afTignats of the royal imprefllon, 
under pretence that they interfered with republican 
principles : a decree which, if. it could B3vc?*i)ccn 
executed, would only have withdrawn froijji ,tj}jS5 ^^^^ 
culation a quantity of paper equal to the emiffion of 
one month. But as this decree was exprefsly, and 
\vith great juftice, called an aft of bankruptcy -f by 
iocn^ of the deputies ; and as this bankruptcy 

♦ The decree of the 14th of July, certainly need not be. 
enumerated amon^ the remedies / — a decree by which the Con- 
vention opened a loan for a milliard of aj/tgnmts, at an annual and 
perpetual intereft of 7^ percent. In fatt, \i the fcheoie could have 
Tficceededy and the Republic couid have funded h^r twelve mil- 
liards at this rate, (he would have found herfelf, in'the fpace of 
three years onl/j loaded with an additional debt, far heavier 
than the whole debt of Great Britain ; daring which time (he 
bas almod annihilated that revecue which, when moft prodac- 
five, was'fo inadequate to tke f(?rmer national expenditure, as 
that the deficiency caufed th^ deflrudion of the monarchy. 

f Some people y fiid Geniffieox, the leth of May, re*volt at any 
iert ejf demonetisation, confound the ivord <witb aknulX- 
TION, and attach to it the ideas of robbery and bakk- 
f VPTCY ! 
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particularly affefted the fmall aflfignats, and confer 
qucntly the poor, it immediately became one of the 
great grievances which ftimulated .the infurgents to 
attack the Convention, in fo formidable a manner, 
on the aid of May. As this was the firft inftancc of 
an infurreftion againft the Rcprefentatives of the 
People, it is more than probable that the extreme 
danger* which they efcaped with fo much difficulty 
will prevent any new decrees of demonetifationj or can- 
celling Unredeemed aflignats. Indeed LeGendre^ 
whofe intrepidity fo remarjcabjj contributed to fave 
Iiis colleagues from the fury of the populace, a few 

• The following cxtrad from the Courier Uni^ver/el of the 
24th of May, will give fome idea of the alarming fuuf tion of 
the Convention on that occafion. 

*« The crifis 15 come. The National Reprefentaticn has been 
'^ difowned, vilified, annihikted: the blood of a Reprefentative 
*' pf the People has been (lied ^ his bleeding head has been car- 
** ried on a pike into the \tty fandluary of the laws, &c. &c. 
. ** Generous friends of the laws and of liberty! you, who in 
^* yopr jphilanthropic dreanis hope^ to date the return of A^^rei^ 
** to eartn^from the aera of the Republic ! why could you no^ 
•' alrbe preient at this frightful fpe<f\acle? why could not you 
•' fcetlie*bKbd dropping from that head, where, with the pallid 
*• look '^biP^ eat h, was united the ferenity of innocence! why 
^' did not you behold this people of cannibals preiTiDg forward 
** to be fprinkled with blood! 

«• Know then, that the affaflin of Ferrand, arretted in hTs 
** civic courfe, has been refcued from the executioner by four or 
*' hve thoufand villains, who call themfelves, and whom we call, 
*^ THE People, has hcen carried in triumph ai a Titartjir for 
* * liberty i and co<vere(l ^with cvvic eronj^fis. Sec. 

'* After fuch crimes, good men can qnly withdraw thetn- 
** fclves, and conjare the Qod of heaven and earth, at laft, ta 
*' arm himfelf with his thunder, and exteblmin/^te so abo- 

" MINABLE' A PEOPLE I" 

At laft the French Revolutionifts in'voki the fupreme Being I 
ccnjure him to exterminate fo ajbominahlz a People ; to exterminate 
the Parifians, the Conquerors of the fiallile ! 

li the partial bankruptcy, which, at that time, the ConventloQ 
fiitempted, occafioned fuch a dorm; what may we not expe^» 
when the National Reprefentation will be compelled to tell the 
pecpie, that the afiignats are no better tha^n counttrfeit money I 
And this mutt foon be done^ if not in exprefs v^c-rds, yet in fome 
wav which will admit of no other meaning. 

4 days 
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f^ys after prfeflcd them very earneftly to repeal j 6f 
at leaft modify, this firft decree of that kind. He 
obfervedj that it diminifhe'd the reputation of the ajftg" 
nats in circulation. It appears to mcj hid he, that 
you leave the people in a ftate of uncertainty as to their 
'Value, and give reafon to apprehend y that in the fame wAy 
any particular feries of them too may he cancelled at 
fome future time^ by a decree of three or four lines. 

His colleagues, probably as much influenced by fear 
as by his obfcrvations, firft of all ftiuffledrefpefting this 
decree, and afterwards virtually revoked it. The holders 
of royal aflignats, who, by the original decree, could 
ufe them in purchafing the ejiates of emigrants only^ 
and which afljgnats were to be of no value whatever^ 
if not employed in fuch purchafes before a fixed pe- 
riod, have, fince that period, been allowed and re- 
quefted to exchange them at par for republican affig- 
nats. So that this great financiering manoeuvre, which 
was to withdraw fuch a quantity of afTignats, is^ac 
kft fimply reduced to an exchange of old paper for 
new. Twenty days after the infurreftion, the united 
Committees declared that they bad confidered that de* 
monetifation was a remedy not to be applied but in extreme 
iafesy and after all others bad been tried to the utmofi ! 
But if this declaration will hardly be deemed an effec* 
tual affurance againft new meafures of the fame na* 
ture, the experience of the other remedies, which they 
chofe to try to the utmpji before they would return to 
this, are ftill lefs fo. - 

The SECOND of the remedies projeded by financier- 
ing cmpiricifm was the decree of the 29th of May^ 
which authorifed any citizen to purchafe any part o£ 
the national domains upon fale^ which he might cboofe^ 
without any auilion for it, upon condition of paying, in 
the fpace of three months^ feventy-five times its annual 
rent in the year 1790. 

Stupid and ruinous as this decree was, yet it found 
an advocate in Balland. It appears certikn, faid hc^ 
that in three or four months, or perhaps foonir, the effeSi 
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9f it will ie to take mon than 6 milMards ofsjjlgnats est 
of circulation. 

RewkeU to no porpofe endeavoured to prevent this 
ftrange decree, by faying, it is timefcr the Convention 
to leave off paffing decrees under the impulfe of entbufi^ 
afm. Tbis law nay be the ruin cf the Republic. The 
flan which it propofes^ will plunder the nation. The na» 
tional domains will be fold for nothings becaufe they will 
be fold at a lofs of 6oo per cent. Citizens ! Tou have na 
right to wajle the property of the public But notwith-. 
ftanding this, the decree paflcd, then was fufpended^ 
then confirmed, with a modiHcacion allowing the Com- 
millioners to take the bed bidders in advance, in cafe 
they (hould have more offers than one, at fcventy-fivc 
years purchafe. 

Now to appreciate the extent of this wafte of the 
public property we need only obferve, that as at this 
time 75 livres in aflignats cod no more than two in 
fpecie, 2000 livres in fpecie will purchafe 75,000 in 
aiFignats^ and fo, for two years purchafe^ any one who 
thinks them worth having, is aik)wed to purchafe the 
beft eftaccs in France. ki the preceding Chapter % 

* In one of my hypolhefes I admicted, tkat the fale of the 
Bational domains might prodace 6 milliards in fpecie ; ai^i I at 
the fame time provedj that this fum» immenfe as it Uf woald by 
mo means be adequate to the completing of the Revolotion. Bat 
io far from felling for fix milliards» it is demonilrable, that upon 
the prefect plan, the (ale of the whole will not produce a twelfth 
part of that fum. Indeed there is little doubt but that fince tho 
month of • December 1794* when y«i&affm/ ftated the whole an- 
nual income of the national domains^ then unalienated, at about 
300 millions^ the fubfequent Tales, 'the immenfe reftitucions to 
the Federalifts> and the multiplied depredations of every fort^ 
snuft have reduced the income to lefs than 200 millions : this, at 
the prefent rate of felling, will produce no more than 400 mil- 
lionb in fpecie, and with this fum, the Republic is to make 
good its foreign engagements, pay all4ts funded debt, provide 
for a government dei)fitute of revenue, *carry on the war, finifk 
the revolution, and redeem 12 milliai'ds of paper- money, tbe-fe- 
aurity for which does not at preient amount to a thirtieth part 
#f that value. 

to 
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to avoid any imputation of exaggeration, I only fup- 

pofed that the Convention n»ght be reduced to fell 

them at twenty years purchafe : in three months after 

chat was written, chey thought fit to offer them for 

two years value only ; and, in fadt^ for lefs than one, 

if Johannot*% obfervation be true, thai the fums inferred 

in the leafes cf the year 1790, did noP indicatifnore than 

half the real value of the efiates. And there is one 

jcircumftance which induces me to think his aflfertion 

true, which is this, that.iix confequence of what is 

called in I^rance Pot-de-vin^ (a fine wliich dimmi(hed 

the future rent» and of courfe the fumto be inierte4 

in the leale,) it is very polfible that the greater part of 

the ecdeHaftical eftates really produced twice as grea^ 

zn income as the rent they were nominally let for. 

And befides this, as it has been admitted in the Con^ 

vention that the price of provifion had increafed in a 

much greater proportion* than the value of a(fignats» 

in exchange for fpecie, had diminifhed ; the confc** 

quence is^ that the purcbaier, by farming the eftate 

himfelf, may in the firft year .make a greater profit 

Chan the amount of the thoney which he has paid, or 

rather (as ic ihodd feem from the following fpeech of 

BourdQH of Qife the j8th of May) has only engngcd 

perhaps to pay, for the fee. There is a truths faid he,~ 

fif which as prefent we havjf the melanchohi experience* 

Do you belike that a public debtor npho owes us, we will 

fay^ 1 51,000 livres for an ejiate purchafed a year ago^ and 

from the yearns produce of which be has derived a profit of 

I5,0po HvreSy with a part of which money he might pay 

us if he would^ will be very ea^er to put an end to an or^ 

der of things fo advantageous to him ? Certainly ?io ! He 

is much better pleafed not to be under the necejjity of 

prompt payment ; better pleafed to let things go onjujt as 

. they are J and turn them to his advantage^ by receiving for 

articles of fmalt value a great quantity of afftgnats. which 

enable him to go on purcbaftng other national property^ 

(haf in this way he gets for next to nothing, &c, &c. 

G2 To 
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To what a ftate has the Convention reduced the public 
wealth by its depredations ? It found itfelf unable to 
ilTue new aflignats without new confifcations; thofecon* 
fifcations ic cannot now get rid of, but by felling them 
for almoft nothing ; and thefc alienations^ ruinous as 
they arc in other rcrptfts, have this additional evil, 
that they make it theintercft of the purchafers to ufc 
every artifice for depreciating the affignats, of which 
the Convention hoped that this very operation would 
raife the credit ? 

In this way thefe new navigators in finance dalh 
along from one danger to another, ignorant how to 
efcape the rocks among which they have entangled 
themfelves, unlefs by (leering with their eyes open 
into gulfs where they muft inevitably founder. 

It (hould be obferved that the objeft of Bourdon^ in 
Ihewing the pernicious confequences of this plan, 
was by no means,to prevent its being adopted, for 
he was one of its promoters -, but only to periuade 
the Convention to infift on punctual payment of the 
purchafe-money in the courfe of three months. // 
is not of fo much confequence^ faid he, to demonetife the 
ajftgnats^ as to withdraw from circulation affignats 
which already are ailually demonetifed j for^ I repeat it, 
that theajfignat is at prefent as i^ to 1. There is no 
indifcretion in faying this y for it is a fecret which all ibe 
world knows. 

Since he fucceeded in perfuading the Convention 
to adopt the claufe which he propofcd, the affignats^j 
of which he promifed to raife the value, have fallen 
fo much, that they are now worth only a fortieth, 
in Read of a fifteenth. This too is 2i fecret which all 
the world knows \ for the laft Paris papers ftate the 
louis as worth 960 livres, notwithftanding Savary, in 
the name of the Committee of LegiQation, had once 
more declared, the 13 th of July, that a ftate fo vlo^ 
lent^ and fo contrary to reafon^ could not be of dny du^ 
ration 5 being more the effeSi of illufion and delirium tbdn 
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fifty rial caufe ; and that the accidental and temporary 
Ipfs on ajjignats was to be attributed to caufes which mufi 
Jbon vanijb. 

As to the fall in the price of provifions, which the 
Convention fo confidently pronounced would be aa 
effect of this projeft, we may judge by the following 
faft, averrtd by Hardi : — Surely^ faid he, we have not 
ijfued in the courje of the la/t three months no times 
the ajftgnats previoujly exijiing '^ and yet breads which then 
fold for 2^0 fob y now fells for 18 livres a pound in my 
department. 

But notwithftanding fo apparently tempting a fpe- 
culation as the decree offers, Balland complained 
bitterly on the 14th of June, that there were ftill 
places where they had not been able to fell any eflates^ f^ 
much^ Tad he, is the public fpirit perverted. 

On the contrary, 1 think it demonftrative evidence, 
not that the public fpirit is perverted^ but that, in 
the diflridt of which he complains, the people arc 
perfuaded, that even if, againll all expedlation, t"l^c 
Republic fhould be eilablilhed, yet the diftrefs in 
which the legiflature that fucceeds the Convention 
will find iifelf involved, will make it impoffible for 
it ever to confirm the fales made in virtue of this de- 
cree: fales fo fraudulent, thkt, if Bourdon of Oife 
is to be believed, afingle year*s produce has been more 
' than fufficient to pay for the pur chafe. 

An antient hiltoi'ian, when wifhing to fet in the 
rrioft ftriking view the terrible democratic confufion 
of Greece, and the depredations of its popular go- 
vernments, does it by laying, that the confifcated pro- 
perty of the rich could no longer find purcl^afers ac 
two years value. What then will the hillorian of the 
French Revolution fay, when he comes to this period 
pf it ? — " Never," he will exclaim, " never did the 
^* annals of mankind produce an example of fuch 
'^* unbounded fpoliation, nor a more memorable 
M proof that the robberies of a government, how- 

*^ ever 
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^^ ever fyftematically condu6i:ed» and with the parade 
^^ of legal forms, yet are.' if poflible, even kfs pro* 
'* ficable than thofe of the private plunderer^ who is . 
^< obliged to (belter himfelf in obfcurity/' 

Thefe fraudulent fales muft, I chinkj be inevitably 
annulled *, but I will not pretend to fix precifely the 
tinne when it will happen : adverting^ however, to 
prefent circumftances only, I am not afraid to aflerr, 
that, in the whole courfe of the year, not three mil* 
liards will be withdrawn from circulation, though it 
was announced as a meafure which would withdraw 
6 milliards (950 millions ft^rling) by the month of O^- 
tober^ or perhaps fooner. 

probably very little befides the ecclefiaftical pro* 
perty will ever be fold under this decree, and what 
remains of that cannot now be a great deal, becauit 
fo much of it has already been fold ; being the only 
property which has been confidered as at all likely tp 
be fecured to the pgrchafers^ 

AH thg perfons who come from France agree in 
faying» that the purchafers of national domains make 
an immenfe difference in their valuation of them, ac-» 
cording to the clafs of proprietors from whom they 
were conSfcated. They fay, that monadic property 
.ftill is bought with ^agernefs and confidence i next 
,to that the jchurch lands; and next, the domains of 
the crown, which, however, find but few purchafers \ 
$ind as to the eftates of the emigrants, very f^w per^ 
ions care to have any thing to do with them ; or at 
leaft they make 4 marked diQerencc between thofe 
jconfifcated by the Conftituent and the fiicceeding 
AflTemblies. This cirpgmftance induced the Con-? 
vention to form a fcheme for felling emigrant eftates 
by way of lottery^ or tontine i a projedk which, were 
we to believe them, would prodqce a milliard of 
aflSgnats, Whatever the eSeft of this plan may be, 
the Convention is too neceflTitoUs to waic for it, with^ 
oyt adopting other meafures qf more immediate ope^e 

Mtion, 
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ration. In the fitting of the 2d of this month, iSie 
four united Committees brought forward the fol- 
lowing propofitions, which they confidently repre- 
fented as an eafj and certain way of immediately witb'^ 
drawing feveral milliards from the circulation : this 
is to be done by the fale of all the houfes in Paris 
which belong to the nation. They propofed to pufh 
this fale fo expedidoufly, as to complete it in one de- 
cade ^ and to eza£t the full payment in the courfe of 
the decade fucceeding, and to give pofleffion in four 
days to all citizens who would offer 150 times the 
rent of the year 1 792. Buc- as in that year the mag- 
hificent houfes of the emigrants did not let, perhaps, 
for more than a. tenth part of their value, 150 times 
that rent, at the aftual value of paper-money, will 
not be more than half a year's purchafe, according 
to the rent which they would have let at before the 
Revolution. 

In order to induce the Convention to adopt this 
defperate fcheme, which its contrivers themfelves 
called extraordinary y the Committees reprefented— 

I ft, ^bat tbefe houfes ^ partly from the expence of 
keeping them in order ^ and partly from had managements 
produced little or nothing. 

2d, That by the purchafe of all the national houfes^ 
ten tboufand inhabitants of Paris would injlantfy becomi 
attached to the Revolution^ which would be^ by ibis mea* 
furcy efiablijhed in that city for ever. 

3d, That this general fale could not hut raife the value 
if the affignats by diminifhing their number 5 and that 
the four Committees were convinced that the fudden 
withdrawing of fo great a mafs of them mufi necefarily 
improve the exchange. 

The rcfulc of this second project I do not yet know ; 
but fince it was propofed two decades have elapfeda 
and however great the mafs of affignats may have 
been which has been received in confequcnce of it, 
yet the value of the remainder continues to diminifh 

13 VBC 
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in the ufual proportion : and by what is no^ a<5ltttailjf 
paffirig in Paris, we mayjudg€ whether /^^ Revolution 
is eftablijhed therefor ever I . So little have the cffedls, 
either of the original decree, or of this fupplementary" 
one, correfponded'with the expectation of their pro-a 
jeftors ! 

How fanguine ihey were in their hopes of the. good 
^fFedls of the firft-mentioned decree, we may judge 
from the expreffions ufed by Bourdon of Oife. On* 
propofing fimilar mcafures to his colleagues the ayth 
of May, he frankly avowed, that unlefs tbey were 
adopted^ it would be impoffibk to go on three months 
longer. Three days after, upon the pafiing of this 
decree, he triumphantly exclaimed, / declare to 
the Powers of Europe, that the national domains which 
are left^ after' deducting the affignats which have been 
iffuedi can fli'l furnifh us with the means of carrying on 
the war againfi them all for three years to come. 

It is a curious circumftance, which no doubt readily 
Occurs to thofe who attend to the debates of the Con^ 
vention, that it is the praftice of its orators to am* 
plify the exaggerations of the public refources, in 
proportion as they adually diminifh. 

Only fix weeks before this pufFof jB^//r^(9», hiscoU 
league Johannot had come forward, in the name of the 
Committee of Finance, to aflfure the Convention^ 
that three milliards of affignats (125 millions fterling) 
would be more than enough to fupply all the future 
cxpences of the war. At that time the Committee was 
fo confident of this, that it propofed printing affignats 
10 this amount, merely by way oi precaution^ and im-^ 
mediately after to deftroy publicly all the imple* 
ments ufed in fabricating them. Johannot added— 
Even if the war fhould laft two years longer^ there will 
remain feven milliards of the funds provided for it j 
which, after the pacification^ may be ufefully applied to 
fay off the national debt. Johannot was contented to fay 
two years j but as fgon as the three milliards, which he 

talked 
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t20ited\of, were in a wjgr of being fpcedily exhauftcd, . 
Bfiurd^^ of Oife came 6>rward to improve upon hia * 
prcdcccffor, And confidently afTcrt, that the.Convcn* 
tkm. Jbad^ tricians fpr carrying on the vrat Jir^e years 
Wnger agiinft all the Fewer s of Europe. 
lI d0.iipt prefumc €0 ],udg^ what effedt this amplifi-- 
cfiti^o^^f Johanoot's hytperfaole will haveon the Diet ac 
I^gt'KboQi but I can hardly bclieye that it will in- 
dacQ^jjfbat: l^ritain to]|^ dawn her arms, before thofe 
of her^aj|ie5,jwh6.remain true to their engagements, 
haver obtained full reftivution*. 
; .Nptwithftanding.all this blazing difplay of the in-, 
^haqftible refources of the Republic, inany mem» 
bt^rs^pf the Convention are not fb . much dazzled as 
i|Qt. to exptefs their amazement, that though they 
have ipade peace with Prulfia and Spain, yet the* 
r»iHtary expellees • gp onancreafing, while the re- 
i^Mtces /jimioilbt apd the difcredit of th^e affignats 
prpgr^ffiv^ly increafea^ in. proportion as the govern- 
mjent'mg'ke^ extraordinary efforts to withdraw a part 
froni the circulation,, and inoprove the credit of the 
f^mainder } juQ; inde<;d as Qlauxel faid beforehand 
that ic WQulcl:be. / have hut one word to addy faid 
l^e, the 7i,hiof June, when oppofing the falc of the 
nauQnal doijiains at 75 years' purchafe : // was af--, 
Jertedi. that this new mode of felling would lower the 
frife of commfiditiesy by raijing the credit of the affignats ; 
afidyety fme ths promulgation of that law^ the loss 

1^jPQN:ASSJGNATS becomes CON TIN UALtyjSR EATER 

AND GREATER, ^he affociations formed for the pur^ 
pofe of buyif^ the national eflates at a low price^ make it 
their hujinefs to depreciate the affignats j and it is their 

{Uer^jodo fp. 

. Now that this opinion isconfipmed by experience, 
«nd that the lofs becomes continually greater and great er^ 
the Convention thinks fit to lay the bl^me on th? 
people. It feemSj fays Savary pccvifhly, in his rcf 
pprt of the igith of July, itfeems as if ike French all 
♦ **. H a^^% 
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agree to unite their endeavours to dipntiati ibe pMi^ 
wealthy and amiife themfehes wtb being inftrumental he 
their own ruin. Savary, howevcft at the very time 
that he ventures to charge the people with wilfully 
ruining the fortune of the public, does juft as thoMi 
who went before him did* and tries to conceal the 
real fituation of the finances, by affuranpes that fe 
critical a fituation mufi neceffariff he $be pre^m/§r 0/ 
their approachif^ rejhrati$n. Ht pronniifed this r^(H 
ration fix weeks ago ; bat am yet the cure is fo far 
from being beguni that the diforder grows worfeartdl 
worfe ; for which a bettier re^fon camtot be given 
than one which I find in the O^urier Uniwrfei, of the 
J 7th of Auguft, NoPwitbftanding the estpe^atianf of 
feace^ the affignats do not retrieve their etedit. Htym cm 
they^ as long as new ones are continually iffiting * f 

The TifiRD remedy which the CfHivention has 
judged it expedient to recur to» in or^er to ftpp this 
progrefllve difcredit, has been, to regulate the pro- 
greffion, by eftiabliihing what it calls e^fiifle of pra^ 
portion\^ and defining how much is to be added in ra«* 
payment of any fum, as a comoenfation for the fall 
of aflTignats, during the time that it has been due. 
With this inccntion, it decreed, on the 91ft of June| 
that in all c^fes wherp creditors were obliged to re^ 
ceive payment of any debt, they (hall be allowed to 
demand, in addhion to the original fum^ Qne«-fbur((| 
more for every lories of afljgtiats of 500 millions \U 
fued Once firft that two tniliiards were in circular 

• The editor, perhaps, did not think it quite fafe tQ add what 
will readily occur to maoy of his readers— '* S«t why a^ new 
f' ones continually iQuing? fiecaufe we obHipately refiifn to re* 
** (lore our con quells : becaufe fo long as we mfole to reltora 
them, the war muil conttiiike^ aiKl k> l6ng as the W4r ton- 
tiones, the ^miifioii of new affignati ia indifpen fable : bet 
caufe we are refolf ed to reduce ibcir value to qothine« by re^ 
peated emiffions, before w^ will tprmipate fhf war which (beif 
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tlon *. So that, as at the time when the decree pafled, 
there were about 12 milliards (500 millions fterling) 
In circulation! (if I underftand its meaning,) every 
one who» ever fince the period at which the (cale com- 
tpepcestbas owed 1000 livres, Hnce the pafling of the 
tlecree is not entitled to a releafe for his debt btic 
hj paying 6000 livres in national money or afllgnats : 
but yetj as thefe are now worth ooly a fortieth pare 
f»f thcif nominal value^ he, in juftice^ ought to be 
pbliged to pay 40,000, inliead of only 6ooo. It is 
^ue that I have reafon to believe that this law« 
liigugh of fo recent a date, is already negleftedf* 
Such a law, however^ actually did pafs 1 and it is in 
this way that the legiflators of France regulate pe* 
cuniary tranfadtions^ flop the depreciation of aflig^ 
Aats, and provide means of continuing the war for 
i tree years longer againft all ibe Powers of Europe ! 

But at prefent they depend more on their fourth 
cure for this paper^dropfy^ which is a Maximum^ once 
more efliablilhed by a decree of the 2oth of July, well 
worthy of Dubois Cranci who propofed it 4;. They 
ihave ifideed cautiouQy avoided ufing a fecond time 

the 

^ In the ^d arttcle of this fame decree it it provided , that 

ihi ptymenU Jhall diminifi^ in tbi /ami proportion of ont-fourtk 

iipin i^try diminution of 500 fnillions im tig circmaiing mafs of 

*^PlnMtt. I believe noft of ny readers will confider this article 

••• totally Qimeceflarf. Can the CoavettdoB hope to impofe on 

the credulity of the people by regulations like this ? 

t So ffreat 9 i>rQportion of the decrees of the Convention fall 
of thenoiielves, without aivjf formal rep^aU that> perhaps, it may 
be the cafe refpe£Un|; this* The decree of the 13th of July* 
, which ii fOfterior to \i, and which pravifionally fufpends certain 
repajrmeats in «ffigniits> feems virtnally to repeal it> as not an- 
,fwenng its intention. 

X Nothing can be more ridiculous than the pompous difplay 
of riches, which Dnbois Cramci prooufed the Convention would 
be gained by adopting this meafure. Jfy tho bongfit of this do- 
tr*$t (aid he» the 5 th of May» m/ «sr ajjignas goos out oftbo tna^ 
fury to pwf tbi armiis, Jfour oxponcos mrt infinittfy diminijhid ; for 
wont bus cofi jou 3 milliardi (125 millions fterling} a-jonr^ will 

VTz no*w 
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the deteded word Maicimum. But thi$ hew law de^ 
crees that the land-tax for the prefent year fhall be 
paid, half in affignats at tkeir nominal value^ und half 
in CORN according to iir aSual value in Jpecie in the 
year 1790, which was ten livrcs per icx^lb. It is 
edfy to comprehend that this fecond Maximum^ as far 
as it goes, is even more vexatious than the firft; 
Robefpierre had at lead the juftice to extend his Max^ 
imum to all forts of commodities* He fixed a price 
at which the farmer was obliged to fell his corn, but 
then he fixed a proportionate price on every thing 
which the farmer could have occafion to pay for. But 
this new Maximum aflfeds exclufively the cultivators 
cf landj and in fuch a degree, that the Convention 
compels them to furnifh 100 lb. of corn at a lefs price 
than they are forced to pay for a fingle day's work to 
the labourer who reaps it; for the new diftatoit 
have not hitherto dared to follow the example of 
Robefpierre more clofely, and extend their Maximum 
to wages, though Dubois Crance prcCkd this regula-* 
tion too. V r 

How could BoiJ^ d^Anglas refrain from rulhing^ 
once more with indignation to the Tribune, to op* 
pofe this fecond Maximum^ exerting againft it the fame 
^lendid eloquence with which he defcribed the hor- 
rors of the former? Our/oil^ faid he, was menaced 
with fterility iy this law. In France it was become a 
misfortune to be condemned to provide food for the citizens. 

n§*w coftyou only 157 tnilltMs (about 6>500jOOo1. fterling). Of this 
a mtt/um of^^ millions tuill eomi hack again to the nation ^ Being 
tbi pr educe of the f tile of our txjheat to Paris ^ and the neighbouring 
communes. The remaining nettfum of^g millions iDill Se our nvhole 
exfence for feeding fmo millions of men and 250 tboufandhorjes, ^ 

1 imagine this calculation will not be g^uite fo Well relived in 
the provinces as at Paris. ' What wllPtlte inhabitants of the for- 
mer fay, when they find tfremfelves condemned to pay taxes in 
kind, in order to feed Pariiy which has hitherto domineered 
•ver them ; and to prolong a war which ruins them? 

^be 
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ne ieffblifm 'Sf lerrer here btavily on tbe clafs wbith 

feeis uSi &c. &c. 

. Depending x>n fuch declarations, I was led to fup* 
pofe, as the. Author of RefleSions en. Peace had done 
before me, that Nature could not poffibly produce afe^ 
€ond time tbe pbenomenon of fuch a government *. And 
I thought I might venture topronounce that a Maxi'* 
mumy Confidering the experience which they have had 
of its concomitant evils, would never again be at* 
tempted by the Legiflators of France. However, I 
am compelled to acknowledge that I was miftaken* 
The Convention has virtually decreed it a fccond 
4ime ; but it is more eafy to pafs a decree, than to 
•enforce its execution* If hitherto the people do not 
rife in a mafs againft it, the reafon is, becaufe the ope- 
ration of it is prudently enough poftponed to the 
months Frimaire and Brumaire, and it will then be 
time enough for refiftance, if the rulers (hould be 
daring enough to perfift in enforcing it \ and befldes 
the French at prefcnt havt ksLvnt to judge from tbe 
Jifpqfition of their Legiflators (eL$ Boifly d'Anglas told 
them the 28th of June) what laws will he enforced^ 
and what will be reconfidered. 

But how can thefe LegiQators entertain the idea 
that a peafantry, which was.drawn in to fupport the 
Revolution by a folemn promife of the abolition of 

' tithes^ will now fubmit quietly to a tax of the fan)C 
.kind, and far more oppreQive than before ? or that 
they will confent to fuch a meafure upon being told, 
that it will accompUfh this beneficent Revolution^ which 
was to free them from fo many public burthens, but 
which has already loaded them with fuch innumera- 
ble grievances ? 

Blindly led by ignorant and prefumptuous conduQ- 
tors, after fix long years of revolutionary projefts, we 
find them come back again, in this refpec^t, to the 

* RefleSions on Peace y p. 9. 

very 
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teiy point froto ivKich tbqr &t ouCr Vor^ \f #e oaf 
credit Merlin of Douay* ihe flrft caufe of the Revo-t. 
lotion was the generai irritation oecafiphed hj the 
projeA oS^iaxt^ Repaid in iind^ which was pMp^d 
to xkt Notables* Aiul vet the prefent LegrflatOrs 
can hope to confolidate the Revdution, by adopting 
chat very meafure in fupport of the new oirier of 
things, which was the deftrudion of the old 1 

If, this autumn, they (booki venture to enforce 
the execution of this decree, they will want, not 
more an army of aoo,ooo coUeftors, as announced 
by Bourdon of Oife, than one of 200,000 execu« 
tioners to their Guillotines. Thzt btftnmeni of deaf b 
jnuft once more become the horn of plenty <^ the 
•French Republic : a metaphor ufed by Gamon the 
3d of May, in f]>eaking of the connexion between 
the Guillotine and the Requijiions and Maximum^ which 
it (b effedually fupported. 

But I aikj what other fupport or combination of 
^fefources can be invented, which will have a chance 
of fuccefsfully doing what Vernier propofed the 1 5th 
of J uly, relieving the governmeni from the nectfftty of 
tbofe ruinous pur chafes which devour the public ? 

It is now near four months fmce Baudin gave an 
intimation of the rigorous meafures which at prefent 
the Convention feems difpofed to recur to. To pro-^ 
vide fubfifience for the armies and the great communes 
without nqui/itions^ and without throwing four milliards 
wore cf ajfignats into circulation j thisy (aid he, is a 
problem which mujl be immediately folved. 

No doubt the Convention judged this problem in- 
capable of folution, for they have thrown four milliards 
more into circulation fince that time, and have adopt' 
ed a fpccies of requijition^ vih'ich Dubois Crancc (the 
author of the latter meafure) probably hopes will 
enable the Republic to continue the war. Bertucat 
indeed faid upon the occafion, Tou do not know but 
that with the Maximum^ and Re^i/i(ions, you may be 

compelled 
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^jfin^eSed wa mere to fuhtmt U the reign of terror. 
pubofs Craned undoubtedly knows this very well, 
but I believe he l(rK)Ws too, dhac its fecon4 reign 
would neither be long nor unpunilhed. 
'. And after ali^ the whole which this tax could pro^ 
Aucc, even admitting that there would be no obOiSL^ 
cles to its colleftion, could only be bread for about 
two millions of perfons : buc as in the prefent ftate 
of France po effectual means of coercion can be em« 
ployed againft any but marked royalifts, we may be 
lure chat it will not produce one third of the fum at 
which it is calculated. Far from providing for the 
fubflftetice of the armies, this tax in kind will not be 
adequate to the confumption of Paris, which is julUy 
(OMfidered is an object of the higheft importance, and 
Whofe inhabitants have already been promifcd abun-* 
giant and aimoft gratuitous diftributions of bread. 
Time wilt (hew whether the people in the provinces, 
iiitberto fo fubmiffive to any political orders dilated 
by Paris, will (hew the fame temper in the prefent in« 
fiance ; will (hew too, by what means, if at ail, the 
Convention will be able to extricate itfelf from its 
{)fefent diftrelTing embarraifment •, which is fuch, that 
ftioisgh atmoft the whole of the land-tax is five years 
iAarrear^ yet ncceflity compels it to have recourfe to 
the defperate p^pedient of finding an equivalent for 
the deficiJpncy of former years, in a new fpeci:;s of 
contribution, twenty-times more burthenfome than 
that which the people could not be prevailed upon 
to pajr. We rpuft waif: the event * before we decide 

too 

* It it jevident that a farmer v9ho(t Und.tax amounts, we will 
^ay, to 200 livres> being for the prefent year called upon to pay 
lOO livres in aflignmi, and loo in corn eHi mated at its money. 
price !n 1790, (ibat !$« at not more than a fortieth or fiftieth 
part of theprefert market-price,) will pay ac lead 4100 livres, 
intead of his afleflinent of 200 only* And in this way, the 
foondeft theories of adminiftration are perverted by the French, 
nrheffever they attempt to reduce thcfli to pradlice. A tax in 

kind 
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too poficively on the ibccefi of fucb a projc& ; buDi 
I guefs that, for once, the words oiRiouffe will not be. 
verified. It really feims J faid he, that in France; wc' 
do any thing which we dare do. ■ . \ . ' 

A FIFTH remedy for the fall of the affignatSj the 
kit which has been attempted^ and that on which the 
Convention feems to rely with its habitual credulity* 
confifts in adopting meafures of unufual feverity: 
^gzm&, jobber Sy SLtid purcba/ers en /peculation^ whom it 
thinks fit to charge with being the authors of theh:, 
depreciation. Its Committee of Public Welfare: 
announced on the 15th of July laft, with all the tri* 
umph of a national vidory, that it had arretted near 
four hundred perfons of this defcription within a fingjioi 
decade, a meafure which was applauded as a ftrikiA^ 
difplay of national juftice ; and which, if wo believe 
Its advifers, is almoft the only fure way to gtye jth<t 
afCgnats that value which they ought td bear^ Zfi^ 
fecure the freedom of commerce. The French legif-r 
lators, by way of preparation for this new fyften} of 
terror, have, for a confiderable time, been eKcitin|} 
the popular refentmcnt aguinft their prefcnt vidimSj 
by reprcfenting them as a cloud of vultures^ from wbefy 
talons they wijhed .to fave them ^ ; as aiominabf^ 
wretches^ the outcafts of fociety^i as bloodjuckers i ^ 
brigands y who enrich themfelves by plundering the pfofiff^ 
and iranfmuting to gold its tears and its blood^. 

.... • 

kind may be modified, fo aS; lobe equally juft witk aoyother^ 
Ji>ut it is diredly the contrary, when the legiflatiire which efta- 
blidies ic recognizes two values of money, the one Y)omiMiI» abd 
the other rci! ; by the one of which, the farmer 1$^ obliged to 
pay his labourers, and by the other, to deliver his corn to the 
public granaries. It does not appear that this obfervition oc- 
curred 10 anv of thfjm ; and Dubois Cranci took care to filence 
^11 difpute, by a/Turing the Convention,' that thi Chintfe^ tb^ 
%ui/eft people upon earth, have a tax in kind. 

* Le ilardi. May the loth. ^ 

f jean-Bon St. Andre, the i6thofMAy«' 

X Gentilieux^ the 16th of May. 

If 
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If this unfortunate people, covered with blood 
and with tears, is really determined to deliver itfelf 
from fo cruel a calamity, let it (hut up the den of the 
monfter which tears and devours it. Let it (hut up 
that pretended fanSluary of the laws^ that hall from 
which the Convention has iffued its dcftruftive de- 
crees, which have exterminated morality, and have 
inftigated this miferable people to prey upon one an- 
other. The legiflators themfelves are the au- 
thors of the guilt againfl: which they now fo vehe- 
mently declaim *. Where is the objeft to which 
thcfc political projcftors have not direcfted their fpe- 
Culations, and what has efcaped their monopoly ? 
One of its own body charged this pretended I'cnatc 
with having made iti^lf the only merchant^ the only 

* Balland^ in his report of the 29th of May, thought it his duty 
to declare to his colleagaes, " That commerce is become mere 
'* jobbing ; becaafe, as it is eafy to forefee that the price of 
*' every thing mull rife, or, in other words, that the valae of 
" affignats muft fall, fo long as you augment the mafs of them 
in circulation, and they have not a fixed and invariable va- 
lue ; many perfont 'who have no ^wijh either to gain or lofe^ bny 
up pro*uiJions and merfbandixt^ knowing nvell that in fome time 
^* they muft be dearer. The miserable poor, the little annui^ 
*' tantit and a great number of other citizens, can no longer 
** fnbfift, or provide themfelves with even the commoneft necef« 
^* faries. But all thefe difaflrous inconveniencies will be at an 
*' end, if you ftop the depreciation of the ailignats, by giving them 
** a real and fixed value ; if you withdraw a great part of them, 
«' by accelerating and facilitating thefale of the national eftates, 
*' and fixing very early days for payment of the purchafe- money ; 
•* ifjou annihilate the jobbers, by prenjenting the rife ofpro'vifiom ; 
** cr, more properly, by preventing the fall of the real value of your 
** paper-money ; and by giving it all that credit vohich is neceffary 
** to eftahlijh the Republic^ and reft ore the reign of juftice and the 
" law:* 

Since this report, though the meafures recommended in it 
were adopted, yet the affignats have gone on falling to half their 
then remaining value; and now the Convention, in the bitter- 
nefs of its diiappointment, has thought fit to make a great 
example of 4C0 poor wretches, whofe on]y crime '\% the having 
forefeen that ailignats will fall, and that, therefore, every thing 
elfe will be dearer. 

I farmer^ 
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farmer^ the only manufaSurer. For five or fix ycart 
paft, all the members of all its numerous faAioos 
have been fpeculacing to take advantage of the igno- 
rance of the people, its credulity, its religion, its 
oaths, its courage, and its blood — have even calcu- 
lated on its paffive fubmiOion to terror. For three 
years together the Convention has done every thing 
to metamorphofe the whole nation to a fet of game- 
fters ; for three years has encouraged defperate pro- 
jeds, by numberlefs great prizes in the lottery of 
public confufion ; has fed the greedinefs of gain with 
waggon-loads of nominal money ; and now begins a 

f)erfecution, becaufe there are perfons who prefer 
ubftantial wealth to a (hadow 1 Now that the delu* 
lion is vanilhed, and is fucceeded by general diftruft, 
the Convention ftigmatizes the natural efFeft of that 
diftruft with the odious name oi jobbings and threatens 
it with the /word of the law^ diredling againft pre- 
tended criminals, new penalties, of which itfelf is the 
minider! That fame afTcmbly, which had been 
guilty of the atrocious crime of uncivilizing a whole 
nation, and ruling it by terror ^ but was pardoned, 
upon folemnly promifing for ever to put an end to 
its reign, and opening the llate-prifons ; that fame 
affembly has already encumbered them again with 
4CO viftims of a new fpecies, and direfts againft thcnt 
the popular vengeance, in hopes, if poflible, to de- 
lay the cataftrophe, which its rapines, and the abo- 
minable ufe it has made of their produce, render 
every day more inevitable. Oh ! that I had the pen 
of a Tacitus, to write the annals of this aflemblage 
of Nero*s ! 

Of all the attempts which the Convention has 
made to reftore the credit of the aflignats, the uni- 
form efFeft has hitherto been an acceleration of their 
ruin. The true caufe of fo many errors, and fo 
much mifcalculation, is the long feries of extrava-^ 
gant theories which have originated in the ignorance 

or 
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or the fraud of the deputies who have been trufted 
with the direAion of the finances. 

Firftofall, with the hopes of flopping the com- 
mencing difcredit of the affignatSj they profcffed to 
be able to calculate exadlly what would be the efFeft 
of the public diftruft. With a parade of arithme- 
tical precifion, they dcmonftrated that the price of 
jprovifions could only rife in cxaft proportion to the 
fall of the aflignats : and that the latter could only 
fall in the exaft proportion of the excefs of the new- 
fafhioncd money above the fpecie before in circu- 
lation. 

When experience had proved the nonfenfe of this 
reafoning, and the Convention began to fhew fome 
fymptoms of alarm on the fubjcft, new theorifts came 
forward, who gravely affirmed, that there was not 
the leaft reafon for any apprehenfions; for that the 
value of the national property muft ncceflarily in- 
crease in exa(5l)y the fame ratio as that of the aflignats 
might diminifti -, fo that the fame balance would con^ 
ftantly remain between the fecurity and the debt ; that 
is to fiiy, that though every new emiflion became an 
'additional charge on the property pledged for the af- 
fignats, yet they attempted to prove, that the nation 
might pay without dilburfing, or dilburfe without 
paying. Even this hypothefis was not too abfurd 
tor conventional credulity ; and the delufion has re- 
mained, till the national domains only fell for a 
twentieth or a thirtieth of their real value, while the 
aflignats only pafs for a forticih part of their nominal 
value; fo that the fame public fervices require ac 
prefent that forty times as many of them ftiould be 
iflued as at firft. 

I cannot conjeflure by what fpecies of impofture 
the new directors of France will perfuade the Con- 
vention, or thofe who fuccecd it, that thei'e oppolite 
progreffions can be retarded -, and I lufpeft that they 
have fomc bold meafure in contemplation ; fuch, per- 

I 2 haps, 
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haps, as a decree, reducing all the exifting afljgnats 
to one*haIf, or one-third, of their nominal value. 

No doubt they will, in that cafe, argue, that fuch 
a decree, affeding equally all aQjgnats, and extend* 
ing to all who poifefs them^ only deprives the latter 
of a nominal portion of their money, at the fame 
time that it greatly relieves the public treafury. 

But, not to inflil on the impracticability, in many 
refpefts, of fo defpcrate an expedient, the extreme 
injuftice of it is evident, ill, Recaufe it fuppofes 
every one to have a fliare of the mafs of afTignats 
exaftly corrcfponding with hb wealth or poverty. 
2d, Becaufe the poorer clafles, who have not bad the 
means of accumulating paper-money enough to be- 
come jobbers, and purchafers of national eftates^ 
have almofl: all their little fubfiftence in affignats. 
3d, Becaufe, for this reafon, fuch a partial bank- 
ruptcy would bear particularly hard on the poor, 
while thofe who have profited by the pillage of the 
nation, and whom it would be much morejufl: to 
ilrike at in any fuch meafure, would in reality be 
gainers. '/Ifet of men (faid Cambaceres, the 21 ft of 
June) Jbamelefs enough to pay the whole price of their pur^ 
chafes with the profits of the firft year \ and that ifi 
affignats, which in this way they get rid of before 
they lofe their value. 

However, we have good reafon to fuppofe that the 
recoUedlion of the terrible explofion which was fo 
near deftroying the Convention in the month of 
May, and which was principally occafioned by the 
firft projeft of demonetifationy will, at leaft for fomc 
time longer, prevent any fimilar attempt. 



What 1 have advanced on the fubjeft of the afljg- 
nats is, to my own mind, a demonftracion that the 
termination of their career is approaching. When- 
ever 
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€ver that happens, whenever France can no longer 
create an artificial credit, the only refource left her to 
provide for the extraordinary expences of the war 
mufl: be her revenue ; and confequently, the queftion 
principally turns upon the degree in which that can 
be made produdlive. 

Much as the Convention has wifhed to envelop the 
ftate of the revenue in obfcurity, yet an acknow- 
ledgment has efcaped from the Committee of Finance* 
which gives light enough to deted its real fituation. 
Vernier^ on the 12th of June, came forward in the 
name of that Committee, to make bitter complaints 
againfl: thofc bad citizens ^'-^perfons unjuftj or indifferent^ 
who have hitherto refufed to pay their taxes ; that f acred 
debty which is fo neceffary a tink of the fecial contrail. 
By way of making them afbamed, he declared, that 
the arrears were more than 1200 millions (more than 50 
millions fterling) ! 

Now, as the aflfeiTments on real and moveable 
property ought to produce annually 300 millions 
(12,500,000 1. fterling), it is a neceffary conclufion, 
that hardly any part of thofc affeffments has been 
paid ever fince the commencement of the Revolu- 
tion *. So that the clafs which Vernier fo properly 
denounces as unjuflj or indifferent^ forms very nearly 
the whole population of the new French Republic* 

No wonder that Rewbelly four days after, com- 
plained of fuch a ftate of things, and laid in the Coi^- 
vention, that it was time to put an end to it. He did 

* There may be fome iodirefl taxes, which are paid for no 
Other reafon but becaufe it is impoITible to efcape them; it is, 
however, evident, that I over-rated the annual produce of the 
contributions by at lead one half, in alTuming its amount to 
be I50 millions (6,250,000 pounds fterling). If ever thofc who 
fucceed the Convention llace and publilh the account which it 
has promifed, I dare aHert, that it will be evident thatfince the 
commencement of the Republic, the French nation has not even 
paid 75 millions annually in direit taxes ; and 1 fpcak of 
aflignats. 

not. 
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not, however, venture to mention the caufe of the 
evi], and tell bis colleagues, that fuch a date of 
things muft continue as long as the war, and will 
probably not terminate but with the Republic. If, 
indeed, it can no longer be diflembled, that the in- 
habitants of the country have been hitherto bribed to 
fupport the Republican fyftcm, by the numberlefs 
falaries of a prodigal adminiftration ; and that they 
have been babituatedy by that fyfttm^ to feparate their 
ewn interefi from that $/ the public* ; and been, re* 
lieved from the preffing neceOity of paying taxes ;— ^ 
I afk, how they can pofTibly be induced to fubmit to 
pay this /acred debt^ fo necejfary to fecial order ^ till that 
focial order is, not nominally, but energetically, re*efta- 
bli(hed ; till they have a government, not only with 
legitimate authority to impofe taxes, but with power 
enough to colledi: them ? The moral habits of the 
French arc fuch, that the only government which 
can do this mud be a Monarchy. 

Such is the almoft incredible ruin to which the fi- 
nances have been reduced by fo much abfurd mif- 
management, that at prelent, the revenues of a whole 
year are perhaps not much more than equivalent to 
the expenditure of two or thrte days ; and that even, 
admitting the annual revenue of France to amount 
to ICO millions (little more than four millions fter- 
ling), yet fuch a mafs of aflignats is not at prefent 
equivalent to more than joo,coo louis d'crs, that is, 
to about the 170th part of the adlual revenue of 
Great Britain. 

With fuch a comparifon before them, of the real 
refourcds of the contending parties, and the means 
they have for continuing lb burtheniome a war, lee 
the French themfelves judge whether the moment is 

* Exert your/elves, faid Dubois Crance, the 12th of May, to 
€wrreSl the habit ^hich the farmers have rffeparativg their prii'ate 
interefi from that of the public. 

m I 

yet 
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yet come for them to claim decifive viftory, and, in 
confidence of ic^ give an irrevocable form to their 
abfurd decrees for uniting a i>art of their conquefts 
CO the Republic. Who is there, of all thofe who 
have ventured to propofe thoie decrees, that can have 
the aflurance to deny, that thofe conquefts have beea 
effefted by armies at lead twice as numerous on the 
part of the aifailants, as on that of the defenders ; 
and that they have maintained fuch numerous armies* 
(more than 1200 battalions, 500 fquadrons, and 
60,000 artillery*,) exclufively by aflignats ? If the 
Republican party, which has hitherto received thofe 
aCGgnats fo readily, and with fo much confidence, 
every where, at prefent, complains to its leaders, that 
the illufion of paper-money is vanilhed ; while thofe 
leaders only reply, that peace is near^ and abundance 
will follow her f *, and declaim on the extreme con* 
venience of keeping particular conquefts ; and en- 
courage the people to perfift in the unequal conflict 
in which they have involved them : let thofe fame 
leaders at leaft point out the new refource which they 
mean to employ in paying the falariesr, for any 
length of time, oi a fifth part of the aSive population 
of France^ employed, as Cambon boafted, in the 
public fervice. 

What I have faid is quite enough to (hew to which 
of the conterrding parties the madnefs of obftinacy 
is imputable. But how much additional force would 
it give to my argument, if I were to detail all the 
evils which have ruined France ! the immenfe pro- 
portion of her active population which the war has 
fwept away ! the territory ravaged by difcord J ! the 
fchools of inftrudion annihilated ! fo many produc- 

• Report of DuboTs Crance, the 30th of January 1795- 

f Poarier, the 8th of Augu(l> in the name of the Committee 

of Public In(lrudlion. 

t Who can repair the ravages tuhich 'we our/el'ves have committed ^ 

at Nantes and at Lyons f Boifl/ a'Anglas, 

6 tioRs 
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lions of the fine arts ; fuch accumulations of richest 
fo many extenHve manufaftories, of which modern 
Vandalifm has hardly left a trace t in a country lite- 
rally defolated'^y as the authors of that defolation 
themfelves acknowledge. The confcffions of the 
popular tyranny which has ravaged France^ are quite 
enough to give an idea of the lading mifchief which 
it has brought upon that devoted country. Relying 
on what the agents of that tyranny themfelves ad-» 
mit, I am inclined to believe, that even if^ by an un-» 
hoped-for favour of Providence, the French could, 
by a fingle exertion, free themfelves from the debt 
of the aflignats, from foreign war, and from inter- 
nal anarchy -, yet, even then, their government, how* 
ever powerful its agents, would have, for the pre- 
fent, more difficulty in raifing their whole revenue to 
a million and a half (lerling, than the Britifh go« 
vernment will have to make that addition to the 
exiftiog revenue of Great Britain in a fingle year. 
So entirely exhaufted is the French nation) even by 
its own confefTions! 

What I have juft faid, I rather give as a conjeft- 
ure, than profefs to predift as certain \ but before 
this conjefturc is difcredited, I wifti the reader to 
confider the following view of a part of the lofles of 
France, as publiQied by the Committee of Finances^ 
fo long Qnceas the 4th of December 1794. 

EflFeftive revenue from the iflands 
fufpended, - - 235 

Revenue derived from the manu- 
factures of Lyons, - 90 

Revenue which the commerce of 
the Levant produced before the 
Revolution, - 30 



355 millions. 

* The deputy Futte, the 24th of Aogoft. 
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S6 that, without calcMlating the ruin of her fiflieries, 
and the immenfe diminution of internal reproduflion, 
this Ihart fchcdule only gives an acknowledged lofs 
of 355 millions, or more than 14 millions ftcrlingl 
• I may be told that the gifts of nature ftill remain, 
the fine climate, and the rich and varied produdtions 
of the foil. This I admit : but I am afraid it will be 
very long before (he can again derive her former ad- 
vantages from thofe circumftances i for the culti.va- 
t ion of the foil has been effentially injured. The 
fineft poffefiions in France have been fequeftered, as 
every one knows, under the name of national do^ 
mains \ and Cambon has fufRciently explained the 
way in which thofe domains have been dilapidated by 
plunderers, who coniraft for them> only to have an 
opportunity of felling ihe trees^ and the temoveable property ^ 
and then abandon them in that dare of deterioration. 
But it is not perhaps fa generally known, that even 
the eftates which have not been confifcated have 
not efcaped the devaflration of ihis revolutionary 
ftorm. It is only by reading the debates pf the Con- 
vention that an adequate idea can be formed, in this 
country, of the magnitude of the mifchief which the 
aflignats have done to the farming intereft of France. 
From them we learn, that as the rents are only paid 
in paper-money, at the nominal value of that paper, 
the land owners find themfelves fuddenly reduced to 
extreme wretchednefs, and are utterly unal>le to em- 
ploy any part of their income in the ufual repairs. 
The deputy 5^r/«r^/,' complaining of the univerfal 
diftrefs, obferved,-the 26th of Tune, that tbeyjuffet 
their eftates to go to ruin: and if his colleague Poultier 
is to be believed, the procuring the feed for fome pro^ 
dull ion s^ of which the cultivation has been negleSied from 
the misfortunes of the times ^ fuch^ for inflanccy as hemp 
and flax^ is become an important confederation for the 
agriculture of France. I propofe to you^ faid he, to 
REVIVE their cultivation. 

K If 
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If there are arry who fancy that much may ftill 
remain of the immcnfe quantity of fpccic which 
France once poiTeflTed, and that this will afljft her in 
procuring, from other countries, the means of re- 
ftoring her languifliing agriculture to more or lefs 
aftivity : — as to this laft refourcc, the Convention 
has acknowledged that it is already diflipated. Tour 
ffecte is gone to other countries^ faid Bourdon of Oife, 
the loth of May, your enemies abound in gold^ and 
efpecially England^ — mijlrefs of the commerce of the 
world — England^ whofe government is poor, tut whofe 
inhabitants are glutted with specie, and parti- 
cularly WITH YOURS *. 

Such is the infatuation of the Convention, and of 
the unfortunate nation which it governs, that the 
very fame perlbn who affercs this lofs of their laft 

♦ I think BoifTy d'Anglas, who, on the 7th of Nivofe, war- 
ranted, that the commerce of Great Britain had been continually 
declining f might have entered his protefl againU fo indifcreec a 
confeflion. But it mull be allowed that he made ample amends 
for any inattenrion on this occalion, iu his laft l>iiliiaQt fpeech of 
the 23d of Augudy in which he again affirms, that the BriciOi 
Government, which /uppo/es France to be exhaufleiy has deprifued 
England of that market for its commodities ^ has impo'verijhed its agri" 
culture^ ruined its commerce % &c. &c. 

This (latefman has even gone much farther. Piercing with 

an eagle's eye through the fhades of futurity, he tells Mr. Pitt, 

that the moment is not far c^when the Englilh nation will demand 

a JlriSi account of his conduQ, efpeciailyybr having Jhut againji it 

the immenfe market efiabliped in France. This no doabt alludes 

to the Bill brought in by Mr. Pitt, the objedl of which was to 

exclude the Engliih fronn the immenfe market of ailignats; or» 

which comes to the fame thing, to prevent any kind of circula* 

tion of that paper.money in the Britifh dominions. If ever a 

revolutionary tribunal, with which Boiffy d* Anglos threatens 

Mr. Pitt, fhould think of laying the whole refponiibility for this 

meafure upon him, I think he may requed Bourdon of Oife to 

undertake his defence. <' Greedy iflandersl" he will perhaps 

fay, <' what do you complain of? If Mr. Pitt has deprived yoa 

*' of the immenfe treafure of our affignats, has he not allowed 

•* you to glut yourf elves voith our fpecie ? Is, not your ifle more 

•* than cvuf the mijlrefs of the commerce oftht world f** 

ftake. 
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ftake, is the man who flatters them with a pofitivc 
aflu ranee that they may be able to carry on the war 
againjl all the Powers in Europe for three years longer. 

This ftrange union of fo much boafting and fa- 
much lamentation, of fongs of triumph and (ig* 
nals of diftrefs, is collefted from authority which 
the partizans of the Convention moft aflurcdly will 
not attempt to difpute \ for it is taken entirely from 
the debates of that Aflcmbly^ and the reports of its 
Committees. It is, I think, a proof how cautioudy 
1 avoided evcry^fpecics of exaggeration in the pre- 
ceding Chapter ; and how much the wafte of the 
aflfignats, their rapid depreciation, and the augmen- 
tation of iheir mafs, and the readlion of thcle cir^^^ 
cumftances one on another, have exceeded all my 
aflfertions. The Committee of Finance, when it ho- 
noured thofe aflfertions with its refentment in the 
report which Thibault brought forward the 30th of 
June, prudently confined iifelf to invedive, and 
faid, that if a detailed anfwer were called for ^ a paper 
war fnuft be the confequence^ and that might givefome 
advantage to the aggreffors*. 

Thefe 

* The Committee at the fame time engaged to anpwer it ail 
together. We tvill fvery/oon, faid the Reporter, gi<ve a ftatement 
itf the national accounts. That is what I wifh to fee; and his na-> 
tion too afks for it inceifantly, and with alarming impatience* 
The following is an extradt upon this fubje^l from the Courier 
Vni'verfd of the 7th of Meffidor laft. 

'* )^\it ever plans of finance, and never any view of our real 
*' fituation; forever means propofed for withdrawing affignats, 
'* and never any for iffuing fewer ; vague reports of cheir quan- 
*' tity, and great boafling of the gopdnefs of the fecurity; long 
" fpeeches on jobbing, and thofe fpeeches followed by decrees, 
*< No public and formal declaration of their amount; no ilatc- 
" ment how much is fold, and how much remains of the fe- 
curity ; no faithful accounts, no clear abftradts ; and yet ic 
is expe6ted that the aflignats fhould maintain their value; and 
" how ? Debafed by thofe who ifTue them fo profufeJy ; dreaded 
by thofe who hold them ; every time they are paid is a fort of 

K 2 y^ confeffioi^ 
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Thefe dilapidators of the public wealth have, I 
own, a far thorc important bufinefs on their hands, 
which is to repair, as well as they can, the mifchicf 
that they have done. 

But why is it that among fo many, who have fuc-r 
ceffiyely been charged with this undertaking, and 
feveral of whom have in other inftances (hewed cou- 
rage, not one has hitherto had the refolution to avow 
publicly, what all of th(rm muft be internally con- 
vinced of? not one of them has ventured to fay to 
his colleagues — '* Diflemble no longer with your- 
fclves that the whole Revolution turns upon Fin 
nance; and that the ruin of your rcfources will be 
the ruin of the republican fyftem. Ceafe for once 
to confide in thole incapable empirics who have 
lucceffively impoled upon you with their wonder- 
ful and poifonous receipts. Liften to nothing but 
the terrible warnings of experience. She will 
tell you, that great evils require ftrong remedies j 
*' and that it is not by palliatives you will be able 
to cure the gangrene of the ftate. To reftore the 
aflignats to their original value is certainly no 
longer the queftion. This would be-, as one of 
your own writers has told you, juji the fame as, 
pretending to raife the dtad *. But, fince the people 
conjures you to prcferve at leaft their fmall re- 
maining value, dired your attention to the only 
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*' way in which it can be done. Iffue no more new 
" paper, to deftroy the credit of the old •, and 
" break publicly the implements for coining rcvo- 
*' lutionary money, as was propoled to )0U three 
•' months ago. 

'• confcffion that they are good for nothing. The value printed 
** on them is merely nominal; the fecurity which they talk of 
*• is unknown, and infecure. To-day the State pays me with 
*' this money; to-morrow I cannot pay my debts with it," 
&c. &c. 

• Cauriir Univer/el, the I7tb of June. 

" If 
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** If you are convinced that this cannot be done 
f* but after a general peace, why do you hefitate a 
•* moment to procure ir> by a voluntary renunciation 
*^ of all your conquefts,— thofe ablurd conquefts, 
•* which it would be your iniereft to rcftore, even if 
*^ you were not fo perfedlly unable to fupport much 
♦* longer the armies which defend them? 

** When once you are relieved from that unwielJy 
*^ load which now cripples all your internal exer- 
«* tions, you may then, and not till then, be able to 
^* direft all your labours 10 two grand meafures ne- 
*' ceflary to the fafety of your country, and which 
** fhe will foon force you to undertake, unlefs you 
^^ anticipate her juft reclamations. 

*' The firft of them muft be, to annul, without 
*« one exception, all the fales of the national do- 
*' mains which have either been made, or been paid 
** for, fince the power has been in your hands — lales 
** fo fraudulent, as all of you muft know, that a 
** multitude of thofe who have bought them, have 
** even derived more gain than the whole amount of 
" the purchafe- money, by the profits of a fingle 
>' year's pofleffion. Surely the pillagers of this cie- 
•' fcription cannot have flattered thcmfelves, that 
f' the nation will ever confirm a fcries of con- 
*' trafts by which its interefts have been fo ftiamc- 
♦' fully injured. 

*' The fccond of them muft be another aft of 
•* juftice equally urgent — to reftorc without delay, 
f* and without referve, all the cftates of the emi- 
*' grants; to remove every trace of thofe abomina* 
<* ble confifcations, which have not only ruined the 
** people-, but even the land which it inhabits-, and, 
** in a word, to retain nothing but thofe domains 
*^ which before theie times of turbulence you confi- 
** dered as national^ and not alienate one of them, 
" till after the reitoration of general tranquillity and 
?' confidence. You cannot any longer perfuade your 
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** creditors to eftimate the fecuriry which you oflfep 
them by its magnitude, but by its (lability j and 
the OmIy way you now have to convince them thai; 
** any part of the property which you pledge is An 
aftual fecurity, •^muft be to difentangle that part 
from thofe confifcations which will never be pur- 
chafed but with diflruft, never pofleffcd but with 
enmity againft rheir occupiers, and never free 
{roi\^ ihe effefls of a counter-revolucion. Though 
fuch a reftitution might take aw^y three-fourths of 
•^ the eftates which are now pledged for payment of 
" their debts •, yet, if by fuch a meafure the re-* 
** maining fourth part Ihould fell for one-third only 
^' of its former value, the produce of fuch a fale 
would be nearly twice as much as you can procure 
for the whole mafs, fince, in your rage for con-« 
fifcations, you have been abfurd enough to con-i 
ceive the idea of putting all France under fequef- 
'" tration, and felling halt her territory by audtion.'* 
Not only no deputy has ventured to propofc fuch 
meafureSjbuttheConvention, fearful left fomeorother 
of their new aflbciates may be more ingenuous,has pre- 
vioufly taken care to prevent them from undoing the 
mifchlef, by three articles of the new conftitution. 

The firft of them, which is placed at the beginning 
of this conftitution, divides France into a fixed num- 
ber of departments, among which are exprefsly com- 
prifed fevcral conquered provinces, as Savoy, Nice, 
Avignon, the Biftiopric of Bafle, &c. &c. This is 
what the legiflators of France ftyle the confummation 
of their conquefts ; that is to fay, by incorporating 
them as integral parts of their new Republic, by enu- 
merating them as fuch in the firft article of the new 
conditution, and by making the people fwear to. 
preferve the latter indivifibley and the former in- 
violoble^ the Convention has flattered itfelf that iis 
fucceffors will be under the ncceftity of continuing 
the war which it bequeaths them, though to the dcr 
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ftrudion of their country, and in fpite of their own 
opinions *. It has indeed not only included thefe 
acquiiitions in its Republic one and indivifible ; buc 
parts too, which the power of Great Britain has 
already divided from it. 

In this new conftitution, Corfica, Martinico, Su 
Domingo, Pondicherry, &c. &c, form integral parts 
of the one and indivifible Republic. So that the 
French nation is folemnly pledged, not only not to 
reftore thofe parts of its own acquifitions which are 
incorporated with it ; but alio, to continue the war, 
till Great Britain will confcnt to rt- (lore all her con* 
qucfts, without reciprocity and without indemnifica- 
tion ! And this is Gallic equity! Attempting too, to 
leave Great Britain the fole combatant by feparate 
pacifications with the other members of the confede- 
ration, the Convention prelumes, notwithftanding 
this, that the Miftrefs of the Ocean, unincumbered 
by alliances, and free to ccnfult her own interefts, will 
gratuitoufly reftore conquefts which cannot be wrefted 
from her; and voluntarily contribute to the aggran- 
dizement of a rival, who is openly attempting lo over- 
turn her naval dominion ! And this is Gallic pru- 
dence ! 

Abfurd as this article is, ycr, when it was dd3ated in 
the Convention, only one deputy (Merlin cj Dcuay) 
called the attenrion of his colleagues to the inconvt*- 
nience of fo precipitately decreeing the re-unions to be 
irrevocablej and he did not venture to do it buc with 
great caution. One of the deputies from Savoy immedi- 
ately remarked, howunwonhy of France it would be, to 

* I fuppofe It was the recolledion that tfie Republic has 
hitherto only incorporated with it thefe three depanmenis, and 
• Vauclufe, which ihcuced BoiJly d^Anglas^ ihe Poet Laureat cf 
the Convention, to make the followiog apoflrophe in his bril- 
liant harangue of the 23d of Auguft. — Poivers of Eurofe! judge 
by our conduS if ijue ought to he accufed of a Jenjelejs fptrit of 
conquefi ! 

leave 
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leave the fmallefl: doubt rcfpcfting the fidelity of its 
folemn alliance with the departments already incor* 
porared; and the other deputies from thofe depart- 
ments feconded his oppofuion to Merlin of Douay fo 
warmly, that though it was by no means difficult to 
guefs at his ultimate intention, yet he did not dare to 
develop it. He retraced, and even had the mean- 
nefs to accommodate his expreffions to the views of 
his opponents. / perjift^ faid he, in a/king that you 
will not come to any final determination refpe£iing the con^ 
quered countries \ but I do not include as fuchy Mont TVr- 
rible^ Mgnt Blanc, and the Maritime Alps, which we 
cannot cede \ for their union is completed, and they are 
parts cf France* 

The fecond of the articles I am fpeaking of, de- 
prives of their property, and exiles for ever from 
France, all thole who have abandoned that country 
fmce the 15th of July 1789. — This article, which is 
the 373d ot the new conftitution, expvd'sly forbids the 
new legiflature to ena£l any additional exceptions to its 
application. It djcclares their property irrevocably con- 
fijcated to the ufe cf the Republic. And this is Gallic 
humanity ! This the fort of amnefty which is to 
conciliate all hearts, and fecure the new. conftitution 
by an aft of benevolence ! 

In vain did L<7^«;»^/j conjure his colleagues, the 
50th of Anguft, to confider the innumerable fathers of 
families y wkofe ejlates have beenfei/ed. In vaiji he ex- 
claimed — ycu cannot mean that France fhculd foon be- 
come an uncultivated wafte! The Convention ap- 
plauded his philanthropy, but neverthelefs confirmed 
irrevocably this, final fentence, as propofcd by the 
three united Committees. Let the Emigrants, faid 
thofe Committees by their reporter De Launay, the 
17th of Auguft — Let the Emigrants go, and drag on 
their exiftence in difgrace, and out of the French territory ! 
Let them leave us to enjoy in peace the fruit cf our la^ 
bours! Vv'hich, I prefumc, in the new language of the 
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Convention, means, *^ Let them leave us to enjoy m 
** peace the cftatcs of. which we have robbed them." 

The 3d of the articles to which I refei*, was* 
adopted the 17th of Auguft as additional *, and^ as 
a pledge of the public fai$b^ declares, that the legal 
purchafers of national ejiates cannot be difpojfejfed of 
tbem^ &c. &c. 

1 cannot {ay how long the executors in truft of this 
£ngular will, may think fit to be bound by it; buc 
thofe of them who wifh to fet itafide, may very eafily 
prove the delirium of the teftator at the lime of fign- 
iog thefe claufes, by the following declarations made 
in the few lucid intervals which he had during the 
remiflions of his political fever : 

The Jacobins have offered your creditors as a/ecurity^ 
property which they well knew that you have no right to 
ntcrtgagei^^you all know thefe confifcations were rob- 
beries *. 

i^ol you cannot wifh that the public accufer of the 
Revolutionary tribunal of Paris fhould have it in his 
power to reply to your charges againfi him^ " I 

*' COINED WITH THE GuiLLOTINE, MONEY WHICH 
** VOU DEEM IT JUST TO RETAIN IN YOUR POSSES- 

•' siON." Tou cannot wijh that his defence Jbould turn 
an your being the accomplices of bis crimes -f*. 

ThelawSi adapted to circumftanceSy which were propofei 
to you^ thofe extremely fevere lawsy were more intended to 
bribe the multitude than for the public good. The great eji 
ptalady of the Republic is the diforder of the Finances J, 

If the finances perijh^ you perifhy and the ft ate finks 
with you \, 

Revife all thofe falfe meafures of finance which you 
have adopted^ rejeSt all thofe fanguinary juggles of which 
the Republic has been the dupe ||, 

♦ Boijffy d'Anglm^ the 20th of March* 
t BoiJ^ d*Angla$, the 2d of May. 
t Creuze la Touche, the a 3d of July. 
§ La Re*ueillierey the 6th of March. 
II Camiacirfi, the 4th of Jone. 
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The /ecuriiy of the finances depends upon a firm and 
ft able government. So long as that remains uncertain^ 
nothing can be propofed to ycu refpeSing them but ineffici- 
ent theories *• 

Laws of finance form a long chain^ of which all the 
links (hould be clofely united. ' In our cafe all the links 
have, unfortunately^ been broken f, 

Diftrujl that empiricifm which profeffes tohealimmedi'- 
ately the deep wounds of our country^ and all of them at 
the fame time. Tou are emerging from afituation with^ 
out example, and the wifdom which calculates without 
enthufiafm^ but without di/couragement, on the effeSi of 
the pofftble remedies^ only difcovers palliatives mere or 
lefs ufeful. Upon peace more than any thing 

3BLSE DEPENDS THE RESTORATION OF YOUR FI- 
NANCES J. 

Good projeSs in finances have been offered^ hut all of 
them too flow in their effeSls, We have fo completely 
driven all moral principle from the nation^ that its ref* 
toration is no doubt the befl plan which can be adopted^ 
&c, &c. All thefe benefits will refult from a glmous 
and durable peace, from the efiablifhment of a OP- 

VERNMENT JUST, BUT FIRM AND SEVERE §. 

Of fo many remarkable declarations and falutary 
warnings, the latter ones, no doubt, fhould moft 
immediately engage the attention of thofe who fuc- 
cced the Convention. ^Vo rejlore moral principle \ to 
re-ejiabli/b a jujl, but firm and ftriSl government \ to 
obtain a durable peace ; all this muft be accomplilhcd 
before the rejloration of the finances |j, can be un-^ 

dertakei) 

*• * Johannot, the i\\\i of April. 

f Ferfiurt the 17th of July. 

J Johannot^ ihe 5'.h of May. 

§ Doulcett the 12th of May. 

II One of the mod curious difpates which has lately happened 
in the Convention, is that vvhich took place on deciding the 
queilion, which was of moft immediate urgency^ the work of 
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dertaken with any chance of fuccefs. And I once^ 
more aflert, that they cannot have a juji^ firm^ and 
JtriH government^ till ' they trace back their fteps to 
Monarchy \ that they cannot reftore moral principle, 
but by reftoring confilcations, which they all know are 
robberies \ and that they cannot obtain a durable 
peace^ but by giving back all their conquefts. 

The new legiflators may attempt, if they pleafe, 
to poftpone thefe three epochs ; but not long hence 
they will arrive, in Ipite of them ; for in fpite of 
all expedients, the total ruin of the paper-money ac- 
celerates them with increafing velocity. The time is 
near, when emiffions upon^ emiffions of affignacs 
will make it impoffible to emit any more ^ ; when 
they will either no longer exift, or, at any rate, their 
very name will be univerfally execrated. France will 
then, in a rage, da(h in pieces that fruitful plat e^ 
which, to her, has been only the parent of ruin ;— - 
will tell herfeif, that this pernicious invention has 
enabled her to overturn the monarchy ; has aiTadl- 
iiated the worthieft of her kings ; and carried war 
and defolation lamong her neighbours/ She will then 

legiflation, or the reftoration of the finances. Thibault, ever 
iince he undertook to inaoagethem> has been conftantly faying^ 
that nothing is more preffing than the di/cujfion of their fituation^ I 
thinks on the contrary ^ faid Breardy the 7th of May, that ^e 
Jhall nemer have any fuccefs in our fc hemes of finance fo long as ive 
have no Government, ^hibaultfays the Government goes on; I fay, 
that it drags itf elf along* 

After fome heiitationy which of thefe opinions fhould be pre- 
ferred, the Convention accommodated the dtfpute, by agreeing 
to proceed alternately in thefe two grand enterprifes. In which 
of them they have been rood fortunate, the event will decide. 

* This period cannot be very remote. In order to calculate 
the total eclipfe of the aflignats, it is fufficient to obferve, that 
within the laft ten months their mafs has been doubled, and 
that they are already not worth more than a tenth part of their 
value ten months ago. It is not on the frontiers, but in their . 
Committee of Financesi that they encountered their mod dan- , 
gerous eneniy. 

L 2 difcover. 



[ 78 I 

• » - • 

difcovcr, when it Is tbo late, that Jacobinifm was or-* 
ganized and hired by aflfignats ; chat they Corrupt 
morals^ and cheat tbe probity which is faithful to the 
laws 5 that they deftroy public wealth, and private 
property •, that they are a perpetual caufc of trick, 
and of difpuies in all dealings ; that by engaging in 
this new fort of domeftic warfare, elder tons con- 
trive lo retain the fortunes of their younger brothers^ 
with impunity; the hufband alfo, without fear of 
punilhmtnt, robs his wife of her portion, and paffes^ 
VJtth the plunder^ to the arms of another. In a word, that 
the affignats, as was^ truly faid by one of the deputies, 
have wrapped all France in the garment of JSeJfus *. She 
will have found that they detach the inhabitants of the^ 
country^ from the public intereft \ accuftom them to w- 
gleSt paying the facred^debi of taxes \ ruin induftry^ de- 
ftroy commerce^ cut up by the roots the tree of reproduc- 
tion \ and ladlyi that the fubftitution of this artificial 
and illufive refource, has, in the fhort fpace of a 
few years, annihilated her real refources in a degree 
which ages of induftry and peace will hardly be able 
to retrieve. 

Then,, and not till then, all her inhabitants will 
partake of the general aftonifliment of Europe, on 
finding that they have been fo blind and ftupid as to 
indulge, for five years together, the idea that it is 
poilible CO multiply real wealth, by only multiplying. 
the figns which reprcfent it •, and that they could 
grow rich, by robbing (hemielves. 

Then all France will bitterly regret the not having 
liftened to Mr. Pitt, when he prophetically warned 
them, that they would gain nothing by this fern- 

* The (feputy La Riifier^ who iketched with this fiogle ftroke 
foJlriking a portrait of tile faorriblie effeds of tbe afllgnats, four 
days after exclaimed with great agitation I'^The puhlk morals arh 
€orrufted ! Ah ! tVretchn I of ali tki 'wounds you ha<v€ infiiSltdy 
this is the mofi cruel, as will as thtmoft difficult to heal* 
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blance of immehie wealthy conjured Into exidenca 
by 2L gigantic plan offwindling \ but, for a (hort timCt 
illufive advantages, followed by lading ruin ; and 
that very foon they would feel nothing but wretch- 
ednefs and remorfe; that extreme mifery which 
now waftes them, and of which their leaders in vain 
try to blunt the fenfation by calling it kontmrabU 
tvant. 

And (ince fome Frenchmen are not yet cured of 
this delirium, but (till believe in the exigence of what 
they call the national fortune^ and expeft the perma- 
nent pofleflSons of their conquefts y I will perfifl: in 
afking them, what they rely on as the next expedient, 
"when their fruitful plate of affignats is become abfo^ 
hitely barren by forced produdlion? I will perfifl 
in afking them, what new fort of philofopher's (tone 
they flatter themfclves with being able to difcover^ 
and which may provide for the immenfe expenced 
that they muft incur till the period of an equitable 
peace. 

But if I cannot conipel them to acknowledge their 
approaching weaknejfs, or excite among them a gene- 
ral cry for immediate peace; if they continue to liftea 
to thofe of their ienfelefs reprefentatives, who never 
prefent them with the olive-branch^ but to advifc 
them to bind it round the extended frontier of their ex^ 
panded territory ♦ \ in that cafe I would addrefs my- 
fclf to that rcfpeftable Germanic confederation, 
which they wilh to difmember ; I would endeavour 
to demonstrate to the princes who are at the head of 
it, how entirely and defervedly France is exhaufted ; 
and would prefs them to warn their fubjefls againft 
the infinuations of thofe writers who, influenced 
only by paffions, preach up alternately war, diC- 
couragement, and defpair ; and who would now ac- 
cept any truce offered them as a favour, though with 

♦ Fnron^ the zoth of February i7^5» 

the. 



